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To Our Readers 


=——|HE purpose of this Manual, the fourth 
re) of our series, is to present to readers in 
Wen) 28 compact a form as possible all the 
1 essential facts and figures bearing on 
Jar.) economic, financial and industrial develop- 
iS ments of the past year. Several features 
which were included in the 1925 Manual have 
been omitted and several new ones included... We 
have paid more attention this time to Curb Market 
and over-the-counter issues, in recognition of the 
growing part they are playing in the investment 
life of this country. Bank and insurance stocks, 
and allied securities, have likewise been given a 
place. 

The features which have always distinguished 
THE MAGAZINE OF WALL STREET’S Manual among 
contemporary reviews have been retained. Among 
the more important of these are the tables 
presenting data on leading corporations in the 
various industrial fields. in most cases, these 
tables offer a picture of the company’s history from 
1913 until the end of 1925. Figures for 1925 have 
been included in nearly all instances, either as 
estimates or actual official statements. Where 
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figures on earnings for 1925 have been impossible 
to obtain, this has been due principally to the 
tardiness of companies in issuing reports, in most 
cases representing companies which issue only one 
report a year, thus making estimates of their 
earnings an impracticable task. 

We believe the Manual as it stands, represents 
an improvement over last year’s issue. The data 
is more complete and practical and a number of 
new features installed. The general articles on 
market or industrial situations are brief but offer 
an adequate picture. They are worth studying for 
their value in giving the investor a background of 
the situation in 1926. 

The Manual, of course, is a reference work 
and is intended for this use. Consequently, it may 
be referred to with benefit at any time during the 
coming year. 

The editors have made every effort to eliminate 
error but in a Manual which contains so many 
figures as this, allowance must be made for the fact 
that an occasional error has been made. We would 
appreciate it if any subscriber noting a mistake 
in. figures would inform us. 





Regular Departments Covering Securities in 
Their Respective Groups: 


Railroad 

Public Utility 

Mining 

Petroleum 

Bonds 

Miscellaneous Industrials 

Bank and Insurance Stocks 

Unlisted Public Utility and Municipal Bonds 


2. Markets 
N. Y. Stock Exchange 
N. Y. Curb Market 
Over-the-Counter 
Bond Market 
W heat 
Corn 
Cotton 





will be made to continue this record. 


What the Reader Will Find in The Magazine of Wall Street 


OLIN 


3. Special Services to Subscribers 
Privilege of Inquiries on Securities 
Privilege of Inquiries on Insurance 
Privilege of Inquiries on Income Tax 
Privilege of Inquiries on Inheritance Tax 

4, Statistical Features 
Railroad Earnings 
Public Utility Earnings 
Mining Earnings 
Petroleum Earnings 
Misc. Industrial Earnings 
Changes in Company Capitalization 

5. Special Features 
Statements from Worlds Business and Financial 

Leaders 
Washington News Department 
Foreign Developments 
New Trends in Industry 
Current Financial Developments 
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Our principal job is to indicate to investors where the best security opportunities exist. Each issue of 
the Magazine contains a number of suggestive articles written exclusively for this purpose. 
our record has been satisfactory to subscribers and readers and it goes without saying that every effort 
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The Institution of 


MAGAZINE 
of WALL STREET 


THE MAGAZINE OF WALL STREET is more than a fortnightly publication. It is an institution with seven separ 
ate service organizations serving a clientele numbering many thousands. It serves the salaried man or the wage 
earner striving to attain to financial independence as well as the man with a multitude of business interests. The 


services of THE MAGAZINE OF WALL STREET are, first,— 
The Magazine of Wall Street 


which has the largest attested circulation of any financial publication in the world. It has as its goal a nation 
of intelligent investors. It is the lowest cost investment insurance policy issued. It is non-technical and guides 
the lay reader through the different mazes of profitable investment, and at the same time provides a liberal 
education in investment, finance, and economics. 
Individual Inquiry Service 

The entire staff and extensive research files of the free inquiry service are constantly at the service of subscriber- 
readers of the magazine. The department offers a personal service, each inquiry being studied from the special 
view-point of the inquirer, taking into consideration his particular resources or circumstances. The replies are 
confidential and are sent by mail or wire. 


The Investment and Business Forecast 


keeps the investor in intimate touch with conditions, enabling him to take advantage of the short swings and 
long pulls, or the occasional reactions or brief upward movements of the security markets. It supplements 
and does not duplicate THE MAGAZINE OF WALL STREET advices and meets the requirements of the aver- 


age investor. It enables him to supplement his income yield with a trading gain. 


The Trend Trading Service 


is a fast wire trading service, dealing only with New York Stock Exchange securities and adapted to the require- 
ments of the active trader who desires to take advantage of the market’s minor fluctuations by operating on both 
the long and short sides of the market. 


The Richard D. Wyckoff Analytical Staff Service 


offers to its Associate Members a distinctly Individual Advisory Service on speculative investment transactions. 
It is practically the Associate Members’ personal Investment Staff. Subscribers are advised not only what and 
when to buy and sell, but are also guided as to the size of the commitments in each security. 


The Investors’ Advisory Board Service 


This is a unique personal service for conservative investors, trustees of estates, those acting in a fiduciary capac- 
ity and others who have in mind the protection of their capital and appreciation of income. 


The Financial Book Department 


This department developed out of the demands made upon the magazine and its related services for advice re- 
garding the books to be read by those who are endeavoring to perfect their knowledge of various phases of 


finance. During the past fifteen years a: number of books published by THE MAGAZINE OF WALL STREET 


have attained recognition as standard text books. 

































The summary gives only an idea of the scope of The Institution of 
THE MAGAZINE OF WALL STREET but will enable you to determine 


wherein we may serve you to even better advantage than we are doing now. 






Mark the coupon for the special information you wish to obtain and it will be sent to you immediately with- 
out the assumption of any obligation by you. 






THE MAGAZINE OF WALL STREET SERVICE DEPARTMENT 
42 Broadway, New York City. 










Gentlemen: 
Please send me complete information regarding: 
0 The Magazine of Wall Street (] The Trend Trading Service - 
OO] The Inquiry Department (1 The Richard D. Wyckoff Analytical Staff 
(0 The Investment and Business Forecast (1 The Financial Book Department 






C] The Investors’ Advisory Board 






It is understood that no obligation is assumed by me in asking for this information. 
PM eT OPE EINE Tees EE PI ID in sis 05:45 noe e cep eee kaes tee aes 
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My available capital is: For investment $.......... For trading purposes $............. 
YB-4 
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6 eels 1925 Stock Listings on N. Y. Stock Exchange 










































































































































































































































































Capitalizati ~ Working x-1925 1925 Price Range Div. Rate 
($1,000,000) Shares Capital Earned Since Listing $ Per 
nds Preferred Common ($1,000,000) Per Share High Low 

MRMINAER | LOBE 2 5 eS Gsbb baw Hove dasbaceNetbes. faces Fig 1,192,018 0.09 $1.40 12% ™% 1.00 
Alabama & Vioksburg Railway............+.. 2.5 eed 42,000 1.10 15.00 110% 103 8.00 
Amer. Brown Boveri Elec........ Coaeivedsaees 5.7 3.0 . 585,000 11.30 N. F. B8% a% Sigs 
Armour & ©0., Ill., “A” ..ccccccccccecccees . 142.5 59.2 24,000,000 144.00 3.50 27% 20 2.00 
, RE PPR a eee acivdpe Eases 3.0 200,000 3.00 6.00 60% 39 3.00 
Belding Bros. ........-.c.ssees Fe RE BE: whos on ee 415,082 7.80 5.00 41% 7 3.00 
Bottony Cons, Mills “A”......ccsccccceccece 9.5 5.0 2497,187 16.00 N. F. 46 405% 4,00 
Briggs Manufacturing ........ccccecesccesecs seve ROP 1,999,688 15.30 3,50 44% 27 3.00 
Brunswick-Balke-Oollender .........ceccsccees 1.6 4.5 500,000 21.80 N. F. 49% 24 aisles 
WE, UES ve nites cecncasecente PARIS RS 4.9 4.5 150,000 6.10 6.00 “4% 23 sag 
Carolina, Olinchfield & Ohio Bal esses 28,4 ee 250,000 5.20 N. F. 78% 75% 3.00 
Childs ........ hobo teiocecs eevee hued eke 5.6 5.0 310,378 0.60 6.00 74% 0% 2.40 
Christie Brown sid 1.0 0.9 76,659 0.73 2.20 ay, 62% Pace 
TD US RR Ae Pee Sake teades 3.5 b 2,720,000 29.41 6.00 52 48% es 
Commercial Credit ........ccccccccccecseccce 5.0 8.0 480,000 24.50 5.50 55% 38% 1.50 
SEES cso kv dius abhi gnsinn RISE ceed dokuass Coats: Chis 6c sane 309,300 3.00 N. F. 60% 48 8.80 
Ch TM, Mss sAbeaiss chdine Vedae cua PRAT R acestee | OA, 2.5 640,000 6.38 N.F. BA% “ay, 4.00 
3 err voce AD 8.5 172,495 29.40 10.40 107 93% 7.00 
DOGNG INO, OR co ccvacsvccsevcccéevensayees...c tne 0.8 22,434,524 34,80 7.00 48%, 21% aes 
Elec. Power & Light............ SP gp Laye a 1,541,019 1.00 N.F. 0% 17% Sai 

Essex Cotton Mills Ist Pfd............ caeeeh Tie 8.0 300,000 3.10 e 97% 96 e 
Eureka Vacuum Cleaner ...........ssseeeees < RANA eure 250,000 3.60 6.70 57% 48% 4,00 
First National Pictures 8% Pfd...........00. «++ 4.5 60,000 7.70 N.F. 110 100 8.00 
First National Stores..... «aint le ETT, CTR 4.5 565,000 4.89 2.50 40 38% “aaa 
i ie Serer rrr eae 4.3 car 2500,000 5.80 NF. 85 68% 4.00 
Gabriel, Snubbers “A”... .csccccccsccccscccs cece aes 2200,000 0.90 6,50 39% 28% 2.50 
Gen. Gag & Elec, of Del. “A”.........cceee cere f g 0.06 N. F. 61% 58% 1,50 
Gen. Outdoor Advertising “A”...........+..- 1.3 2.8 a767,384 2,60 15.00 54% 45% 4.00 
Gen, Ry. Signal..... Peo cwsicsee apleiabe ® seuiaet cae 2.5 $25,000 2.50 5.00 80% 63 4.25 
Gotham Silk Hosiery........ SUA ATA Re 5.4 $20,000 1.67 4.50 42 39 2.50 
Gould Coupler “A”.......... ATES ee 4.0 44 300,000 1.60 2.23 23 18% 2.00 
Hackensack Water ..........ccscceees chwiex 6.7 2.3 205,000 j N. F. No Sales 1.50 
| oo eee ae seiner sie 2.9 as 396,830 1.90 3,00 31% 16% 2,00 
International Match Priopte Pra. EUs Ehees 31.5 1,000,990 2.04 N. F. 60% 56% 3.20 
Lehn & Fink Products................s++ aves Beas ame 265,000 1.10 6.00 4% 37% 3,00 
Long-Bell Lumber “A”..........0.+- ee 16.8 ose a1,196,490 12.30 4.20 53 45% 4,00 
Louisiana Oil Refining . LEAs ITE 4.0 Suiee 1,140,068 2,34 1.00 23% 18% Laem 
Louisville Gas & Elec. _ opedacns’. 2 mee eae: 2784,236 1.90 2.50 26% 23 1.75 
WEE, Clee ED. os Gass cus devccbakcessateee. iskes ays 1,600,000 1.50 NF. 26% - 91% 2.00 
Mid-Continent Petroleum ........cccscsseseee 18.9 6.6 1,357,415 19,04 10.70 38 25% jee 
Motion Picture Oapital .........ccccscccccee seve 0.6 141,774 2.50 1.45 20% 19% 1.50 
Sy aaa eee ae eR Hes 400,000 1.40 9.00 a% 40 3.60 
Motor Wheel ............ kgib abide GU SSbab ON ce lobes 1.2 550,000 4.40 5.00 35 18 2.00 
[oS . SPeearra eee 4.9 2.5 234,573 4.80 N.F. ay, 5% ae 
National Distillers Products............. San 3.0 k 168,800 3.10 4.00 43% 29% Was 
MORINOEE UN Ss ois oh dont csv ceediossacvaes ass 0.6 3.2 156,000 3,82 10.75 250 201 9.00 
New York Railways......... PRION TS at pee m 90,200 j Wil 12 5 me 
WN. Y. Rys. Participation..... PERE AIRIEL ING aie n18,040 ay Nil y310 y262 cae 
North Amer, Edison Pfd.........ccsccscesese 148.8 p 385,000 20.76 N. F. 96% 9414 6.00 
Norwalk Tire & Rubber.........c.cccccsocce 0.7 11 149,500 1.40 3.00 18% 12% 1.60 
Oil Well Supply........... osuyadedes EMR SAR 2.0 7.0 $25,000 19.00. N. F. 38 33% 2.00 
Oppenheim Collins ..... Peukes capaneavbaees = hints ‘pads 200,000 2.60 75.20 53 41% 3.00 
Ouilet | 00,355 caksss.s Sebluiwevebeisesdeadece Lives 4.0 100,000 2.90 96,22 57 49% seas 
Paige-Detroit Motor Oar........ccccccccccce 2.5 2.3 676,500 6.00 5.00 33 17% 1.80 
Pan Amer, Western “B’’....cccccccccscccces 11,2 indu 500,000 6.10 N. F. 49% 374% 2,00 
Pathe Exchange “A”....... PAPERS EP sedinks 1.2 0.8 2166,208 5.10 8.50 90% 70 5.60 
Penick & Ford......... SeEesedeecnbesasaanae’ 3.8 3.4 483,773 4.80 +2. 28 17 se 
Pub. Serv. Elec, & Gas Pfd......cccccecece 63,4 35.0 6,925,000 8.40 60.00 100% 92% 6.00 
Reid Ice Cream..... piace PPP I FS 2.0 2.3 150,000 1.60 8.00 6014 43 8.00 
Safety Cable ............ sp eatedtisadeaen 0.9 ee 140,000 1.48 8.00 50% 48 4.00 
Seagrave Corp. ...... Sanbieten bewesdenckaus aaaa 1.1 100,000 1,10 1,70 16% 13% 1,20 
Shattuck, F. G...... this sag aseedar todedvartee. “tases Sei 300,000 1.60 3.50 92 40% 2.00 
Shubert Theatre ....... Seiidhalessdaine odhees 7.2 dies 150,000 11.69 2.42 55% 51% Foes 
Spear & Oo....... SENT ETE 5 SOREN ea cami 6.0 225,000 9.20 Nil 24 13% Fe 
i eae E Sivcnies epiadintensebeakes: 1am Te? 1,058,226 12.20 4.50 43% 38% 1.00 
Symington “A” ....ccccccccecs Silas onan 1.0 at 2500,000 1,50 2.50 25% 19% 2.00 
Universal Pictures Ist Pfd.............. TT es 4.9 250,000 6.70 N. F. 108% 94% 8.00 
Utilities Power & Light “A”...... Savina aR SF 5.0 a483,750 1.50 N. F. 38 30 2.00 
Vicksburg, Shreveport & Pacific Ry.......... 3.8 2.1 28,565 0.70 5.00 91% 85 5.00 
Walworth Co. ..... PATER Aecagaeas SR TE 1.2 300,000 11.69 4.85 wy, 21% 1.80 
Ward Baking “B”........ be sbactaorte ye ches 5.5 31.2 2584,061 4.90 N. F. 95% 37%, eo: 
Warner Bros. Ov. “A”............ Feehien ced seoy re a550,000 1.80 5.50 22% 17% 1.50 
Warren Bros, .........se00- SLs; See veslbete.« 1.0 2.5 89,792 3.20 N. F. 50% 43 4.00 
Weston Eleo, Instrument “A”.............. 3 0.9 eer 200,000 1.90 3.50 28% 19% 2,00 
White Rock Mineral Springs................ Te ee 3.0 200,000 1.50 4.00 49%, 33% 2.00 
, FR Ss Freee as % EF oak 400,000 9.60 5.60 10% 62 4.00 
Yellow Truck & Coach Mfg, “B”............ Tae 15.0 21,400,000 5.40 3.50 48% 2% 0.75 





x Estimated. y hag lot. N. F. No Figures. a Combined “A” & ‘'B’. b 218,800 shs. no par value. c Actual, Yr, ended Oct. 31. 4 201,- 
556 shs, Ist Prd. and 120,000 shs, 2nd Prd.; both no par value. e Co in process of seoubelbens holders of Pfd. to receive $101.75 per sh. 
in liquidation. f 59,261 shs $8 Class ‘‘A’’, 40,233 shs, $7 Class ‘‘B’, and 31,417 Class “‘B’; all no par values. g 162,183 shs, Class ‘‘A’’, 
192,872 shs, Class “‘B’’, 368,644 Dividend Participations: all no par value. h Before Pfd. stk, sinking fund deductions. j Current liabilities 
exceed current assets, k 110,000 shs..no par value. m 184,880 shs. no par value, n Each Ctf. carries non-detachable Stk. Trust Otf. for 
N. ¥. Rys. Corp. Com. Stk. p 200,000 shs, no par value. r Actual, Yr. ended July. s Actual, Yr. ended Jan, 31, 1925. t Actual, Yr. ended 
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’ foreign Draft 
Collections 


The following are the services 
rendered by our Foreign Draft 
Collection Department: 

The careful examination 
and comparison of documents 
to makecertain that they con- 
form one with the other when 
they are forwarded to the col- 
lecting bank. 

The prompt dispatching of 
drafts and documents, if neces- 
sary by the same steamer car- 
rying the merchandise, thus 
assuring their prompt or simul- 
taneous arrival at the point of 
destination. 


The issuance to our clients 
of advices identical with our 
instructions to the collecting 
bank, eliminating subsequent 
confusion or delay, should it be 
necessary to transmit new or 
additional instructions. 


The care and attention giv- 
en to the following of an item 
in order that no undue delay 
may occur in accounting to our 
customers for the proceeds, 

The careful selection of for- 
eign collecting banks to insure 
the collection of drafts accord. 
ing to instructions and at 
minimum rates. 

The gathering and collating 
of up-to-date data regarding 
local conditions in all foreign 
countries, such as the custom 
laws, the essentia] facts re. 
garding negotiable instruments 
and the protesting of a nego- 
tiable instrument. 

The co-operation of our 
Foreign Credit Department 
and its willingness and ability 
to supply up-to-date credit in- 
formation on many thousands 
of foreign names. 

Thesupplying to customers 
of instruction blanks, so that 
concise and complete instruc- 
tions may be given us, 

The valuable facilities for 
out-of-town exporters in trans- 
acting New York or foreign 
business offered by the offices 
of our district representatives 
through their close contact 
with the main office. 

We do not perform the serv- 
ices enumerated above merely 
as a part of a big bank’s rou- 
tine. Equitable Service is a ve- 
ry human thing which reaches 
beyond the daily routine of 
the teller’s or loan clerk’s win- 
dow. It includesthe knowledge, 
experience, and sympathetic 
cooperation of our officers. 




















What are your facilities 
for handling export 
collections? 


The wise exporter will entrust his 
foreign drafts for collection toa bank 
equipped to give a comprehensive 
service in the field of foreign bank- 
ing. 

Local banks wishing to amplify 
their foreign services should read 
the column at the left... then com- 
municate with the nearest represent- 


ative of The Equitable. 


THE EQUITABLE 
TRUST COMPANY 
OF NEW YORK 
37 WALL STREET 


UPTOWN OFFICE: Madison Avenue at 45th Street 
IMPORTERS AND TRADERS OFFICE: 247 Broadway 


DISTRICT REPRESENTATIVES 


PHILADELPHIA: Packard Building 


BALTIMORE: Keyser Bldg., 
Calvert & Redwood Sts. 


CHICAGO: 105 South La Salle St. 
SAN FRANCISCO: 485 California St. 
LONDON 


PARIS MEXICOCITY 


Total resources more than $450,000,000 
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Specialist 








in All Bank Stocks 








McCLURE, JONES & CO. 
Members New York Stock Exchange 


115 BROADWAY 


NEW YORK 
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Odd Lot Dealings 
IN 1925 
Record Volume of New York 
Stock Exchange Transactions 


a Testimony to Small 
Investor’s Importance 


N odd lot in stock market parlance 

is not some left over remnant of a 

security issue which, like a broken 
line of merchandise, must be offered at 
bargain prices to attract a buyer. On 
the contrary, “odd lot” is a technical 
term intended to distinguish any block 
of less than 100 shares of a given stock. 
In other words, the unit of trading on 
the New York Stock Exchange is 100 
shares and only transactions in such 
100 share blocks are recorded on the 
ticker tape. Any order for less than 
100 shares of stock, whether 1 share 
or 99 shares, is described as an odd lot. 

Since dealings in odd lots are not 
reported officially, it is not possible to 
determine the volume of actual share 
transactions in .odd lots. However, it 
is generally believed that such dealings 
approximate roughly one-third of the 
daily turnover on the New York Stock 
Exchange, a percentage that does not 
vary very widely from one year to the 
next. 

These odd lot transactions, therefore, 
constitute an addition to the reported 
daily volume of stock exchange sales 
and add an important item to the sum 
total of yearly dealings. Thus, while 
sales of 100 share lots reached the 
record total of 453,796,000 in 1925, it 
is safe to assume that odd lot dealings 
added approximately 151,000,000 shares 
to this unprecedented figure. 

In fact, the small investor and spec- 
ulator, whose market operations are 
confined to 10, 25 and 50 share lots, 
undoubtedly played a large part in the 
making of the 1925 bull market since 
it is acknowledged that odd lot dealings 
last year were unusually heavy. 

The spread of public interest in mat- 
ters financial has followed logically 
upon the heels of the educational cam- 
paigns of the Liberty Loan flotations 
during the war period. In recent years, 
moreover, there has developed a marked 
trend toward public ownership of lead- 
ing industries. The effort of public 
utility companies to promote distribu- 
tion of their securities among consum- 
ers and the gradual drift of old, estab- 
lished enterprises from the hands of a 
few original owners have done much to 
broaden the scope of investment op- 
portunities for the small investor. 

A further evidence of this drift from 
closely held control to wide distribution 
of partnership in representative cor- 
porations is to be seen in the steady 
admission of new securities to the New 
York Stock Exchange listings. Obvi- 
ously, this steady accretion of new 
listings would, in itself, account for a 
larger volume of odd lot dealings. 
Hence, 1925 marked but another period 
in the small investor’s advance to recog- 
nition in things financial. 
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As all of these Notes have been sold, this advertisement appears only as a matter of record 
ork $50,000,000 
3 3, 
it} ‘ 
General Motors Acceptance Corporation 
“a 5% SERIAL GOLD NOTES 
fa 
ain Dated March 1, 1926. 
‘at Due $5,000,000 annually March 1, 1927 to 1936, inclusive. 1 
On Interest payable March 1 and September 1. i 
cal nee ahead i 
* . * * . * . H 
ck Principal and interest payable in United States gold coin of the present standard of weight and fineness, | 
ck. at the office of J. P. Morgan & Co., New York City. i 
on i 
00 | 
iy Notes in coupon form in denomination of $1,000 registerable as to principal only. Redeemable, but only as to the whole i 
amount of any one or more maturities, on any interest date, at the option of the Corporation, on sixty days’ 
he é if 
an notice, at 100% plus a premium of 4% for each six months of unexpired life. i 
ire —_____ i 
| 
os BANKERS TRUST COMPANY, NEW YORK, TRUSTEE. { 
10 | 
_ if 
to Na Fan i 
iro Mr. Curtis C. Cooper, President of the Corporation, has summarized as follows his letter describing this issue: i 
it OWNERSHIP The entire capital stock of General Motors Acceptance Corporation, except directors’ qualifying i 
AND HISTORY shares, is owned by General Motors Corporation, which has paid an average price of $125 per | 
gs share in cash therefor, thus providing a paid surplus equal to 25% of the capital stock. The | 
he Corporation was organized in January, 1919, under the investment company provisions of the New York State H 
Banking Law, and is subject to examination by the State Superintendent of Banks. Beginning operation with 
ck capital funds of $2,500,000, additional capital has been RS rovided in proportion with the growth of the business | 
ot until today the Corporation employs approximately $20,250,000 of capital funds, represented by capital stock of i 
he $13,500,000 and surplus and undivided profits of $6,750,000. i 
BUSINESS The business of the Corporation consists of financing (through the purchase of receivables), ex- | 
4 _ _clusively for General Motors distributors and dealers, the distribution and sale of General Motors i 
je, products, including the nationally known automobiles, Buick, Cadillac, Chevrolet, Oakland, Oldsmobile, Pontiac and i 
ad 4 z Cc — and equipment such as Delco Farm Lighting and Power machines and Frigidaire Electric i 
e — ors f 
es the seven years from its eatin to December 31, 1925, the Corporation purchased receivables amounting | 
m to $1 091,389,555, of which, as of December 31, 1925, $975,102, 795 had been liquidated with a loss ratio of less than 4 
1/7? of 1%. ‘The Credit Reserve Fund set up as of "December 31, 1925 against receivables, amounted to $1,511,902, { 
le which exceeds the total credit loss experienced from the organization of the Corporation to > yal — In 1925, the j 
ne total amount of receivables purchased was $281,426,773, comprising to 397 items averaging $717 e: ii 
The receivables held on December 31, 1925, amounted to $116, 286, 760, consisting of over oe0, 000 items with i 
it average outstanding balances of less than $450, and distributed throughout the United States, Canada, Great iW 
S Britain and other foreign countries. 
4 The experience of the Corporation has been that the collection of receivables held plus its cash balances } 
aS, would normally be sufficient to liquidate its entire outstanding obligations in less than seven months. i 
PURPOSE OF The purpose of this issue is to fund at a fixed rate of interest a portion of the Corporation’s i 
C- ISSUE —— borrowings, and to provide for the further growth of its business. After giving effect Hi 
" to the issue of these Notes, the Corporation’s other borrowings, consisting of bank loans and i 
re short-term notes, will amount to approximately $75,000,000. if 
“ EARNINGS The Corporation has consistently maintained the policy of charging for its services rates which i 
le yield a reasonable but not excessive banking profit on the capital employed. Such profit, after ) 
e providing for the Corporation’s expenses and interest on its indebtedness, has been sufficient to permit dividends i} 
since the end of 1922 at an average rate exceeding 12 per cent. on the capital stock as outstanding from time to i 
Ss time, and, in addition, to build up undivided profits of $3,374,998 since organization in 1919. I 
* i 
THE ABOVE NOTES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED BELOW, AT i 
ji THE FOLLOWING PRICES, PLUS ACCRUED INTEREST. i 
s Notes due 1927 at 100 % to yield 5 % Notes due 1932 at 97.47% to yield 542% 
' Notes due 1928 at 99.53% to yield 514% Notes due 1933 at 97.13% to yield 5SU% 
i Notes due 1929 at 99.31% to yield 51%4% Notes due 1934 at 96.80% to yield 54% 
: Notes due 1930 at 98.23% to yield 542% Notes due 1935 at 96.49% to yield 534% 
i Notes due 1931 at 97.84% to yield 514% Notes due 1936 at 96.19% to yield 544% 
Cc 
. Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Wednesday, February 17, 
: 1926, and will be closed in their discretion. The right is reserved to reject any and all applications, and also in any case to 
. award a smaller amount than applied for. Subscriptions for an equal amount of all maturities will receive prior consid- 
eration. 
’ All subscriptions received are to be subject to the due authorization and issue of the Notes as planned, and to approval 
F by’ counsel of the form and validity of the documents and proceedings. 
, The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order, 
. and the date of payment (on or about March 3, 1926) will be stated in the notice of allotment. Temporary Notes, 
exchangeable for definitive Notes when received, will be delivered. 
y 
4 
J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 
, 
| BANKERS TRUST COMPANY, New York 
| 
New York, February 17, 1926. 
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A Retrospect of the 1925 
Stock Market 


Causes of the Bull Market—Comparison of Present 
Prices with Those of Past—The Investor’s Problem 


is very easy to describe. With the 

exception of two important reac- 
tions, in March and November, it was 
a bull market from beginning to end— 
the greatest bull market in the history 
of the world. More stocks went to 
record high prices; more stocks listed; 
more shares traded in by a greater 
number of persons than ever before. 

A graph showing the movements of 

the average price of fifty leading 
stocks, appearing with this article, 
forms a very interesting study of the 
angle at which the advance proceeded. 
A very remarkable fact is that the low 
point of these averages for the 1925 
stock market year was identical with 
the high points of the same averages 
for the previous fifteen years. The 
year’s market structure was therefore 
raised upon the roofs of all the other 
such edifices erected during that long 
series of years. All this points to a 
new era in Wall Street. 
_ Taking the low point of the averages 
as 101, and the high as 138, the rise of 
87 points compares favorably with the 
best previous record in any calendar 
year, but if we remember that this rise 
is the latest section of other advancing 
periods, such as 1921-2, 1923-4, as 
shown in the graph, it assumes an in- 
creasing importance to every investor. 
If we accept the views of those who 
consider that the recent bull market 
began in 1921, it has been running over 
four years. If we date its inception 
from 1923, it has run two years. This 
time element has, in the past, proved a 
very vital factor and may be compared 
to the advance of an army into enemy 
territory at an increasing distance from 
its own base and multiplying its weak- 
ness as the line is further extended. 


Si ver market history for last year 


Causes of Market Advance 


In observing in the yearly summaries 
the various causes and conditions which 
brought about this bull market, we find 
so-called authorities differing as to 
whether, fundamentally, it was due to 
easy money, improvement in the agri- 
cultural situation, installment buying, 
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By RICHARD D. WYCKOFF 
Editor, The Magazine of Wall Street 


the building boom and accompanying 
high wages, prohibition, etc. All of 
these are contributing factors, at least, 
and we shall not attempt to say what 
percentage of credit belongs to any of 
them. But one thing is certain: If 
ever a bull market lifted itself by its 
own bootstraps, this is the one. 

The increase in value of all of the 
stocks listed on the New York Stock 
Exchange, the Curb, Over-the-Counter, 
and by private sale, has been estimated 
by the New York Times at $7,000,000,- 
000.- The securities of numerous com- 
panies rose in value from $40,000,000 
to $267,000,000, the latter figure being 
attributed to General Motors, with 
Kresge in second place at $208,000,- 
000. While a certain amount of allow- 
ance must be made for the losses on 
short sales by traders, there is no way 
of ascertaining these figures. Should 
the market continue to rise to any ex- 
tent and add another billion or so to 
these figures, the effect would be in- 
creasingly stimulating. 


Many economists claim that, funda- 
mentally, all wealth comes out of the 
ground. We do not intend to dispute 
this statement; rather, it is our inten- 
tion to regard these seven billions in 
the light of a new crop—a money crop 
which has been harvested by security 
holders throughout the country. Valua- 
tion of crops forms an important func- 
tion of the agricultural bureau at 
Washington, but we seldom hear any- 
thing about this sort of money crop, 
which, wherever it comes from, is just 
as effective in stimulating business, 
building, employment, purchasing pow- 
er, including installment buying, as any 
other kind of crop. In fact, it is in 
some respects more stimulating because 
increased security valuation can im- 
mediately be turned into cash, and that 
is more than one can say about other 
kinds of crops, minerals, etc., which 
come out of the ground. 


Year End Position 
However, the important point about 
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the 1925 market is not what it did, but 
the financial picture which it presents 
at the year’s end. Observing this in 
its broadest aspect we find a very un- 
usual situation. First of all, the aver- 
age prices which in 1921 were around 
60, stand at 187 (they have since gone 
higher). Prices, therefore, have more 
than doubled; the increase is 130% 
over the 1921 low. Analyzing these 
average prices we find that they would 
be set at much higher levels if allow- 
ance were made for the splitting up of 
shares, stock dividends, substitution of 
certain securities for others which were 
more characteristic of current markets. 
Off-hand we should say that at least 
fifteen to twenty points could be added 
to these averages were such allowance 
made. This would bring the figure well 
above 150, or two and a half times the 
amount represented at the starting 
point. Bear in mind that 150, theoreti- 
cally, is where prices stood at the end 
of the year. 


Huge Collateral Loans 


How much of this seven illion dollars 
increased valuation is being carried on 
margin or on collateral by the banks, 
cannot be estimated, but the swollen 
condition of brokers’ loans and bankers’ 
portfolios proves that holders’ securi- 
ties are far from paid in full. 

The very presence of so many hun- 


dred thousands of new faces in the . 


brokerage offices and new accounts on 
their books indicates a new and greater 
public than Wall Street ever previously 
welcomed and marks a_ distributing 
power which makes it possible for 
bankers quickly to place record volumes 
of new securities. There are about a 
thousand houses engaged in this branch 
of Wall Street operations. They make 
the distribution of a fifty-million-dollar 
issue a matter of an overnight an- 
nouncement of its coming. 

One of the weak points in this dis- 
posal of vast quantities of securities to 
the public is found in the capitalization, 
not only of past earning power, but of 
what it is hoped these corporations will 
earn in coming years. A great deal of 
this is predicated upon what prominent 
persons have indicated as a long period 
of prosperity. The truth is that no one 
can tell exactly or even approximately 
how long our prosperity will last, not 
only because of the weakening process 
previously described but owing to new 
developments which arise in such a way 
as to knock all previous calculations 
into a cocked hat. Wall Street’s mem- 
ory is short. If it will recall conditions 
at the tops of previous bull markets, it 
will doubtless find that then—prevail- 
ing indications were not eventually 
borne out by the stock market or busi- 
ness statistics. If this should occur 
during the coming year it will be the 
exception. 

Along in December the prediction 
was freely made that large interests 
would complete the distribution of their 
stocks early in January for the reason 
that income taxes on profits then real- 
ized would not be payable until 1927, 
by which time surtaxes would probably 
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undergo further cuts. On this assump- 
tion the public was inclined to close 
out long stocks and venture into the 
short side in the belief that when large 
interests did sell it would result in a 
declining market. It remains to be seen 
whether this sort of reasoning will 
prove accurate. We believe if the facts 
were known, unless there were some 
great haste about selling, prices were 
more likely to be advanced in order to 
facilitate distribution by running in the 
shorts and creating a new phase of 
bullish enthusiasm necessary to produce 
the requisite buying power. The early 
days of the new year witnessed con- 
siderable strength which might readily 
be interpreted as indicating operations 
for distribution purposes. 


The Investor’s Problem 


The important decision for the in- 
vestor to make at the year’s end was 
this: Whether he would be justified in 
maintaining an attitude of continued 
optimism based on what he believed to 
be the stock market’s promise for the 
coming year. At such times the average 
man is apt to be carried away by the 
enthusiasm’ of the moment generated 
by the spectacle of a more or less con- 
tinuously advancing market. Whether 
such a conclusion will eventually be 
proven correct, only the 1926 market 
can answer. 

The average speculative and even in- 
vestment account is apt at this stage 
to appear very much like an inverted 
pyramid. If one were blessed with in- 
fallible judgment he would undoubtedly 
possess the greatest number of shares 
in a period such as 1921 when public 
liquidation resulted in a commercial 
panic and a stock market depression. 
As prices rose first 100% and then 
150% over his original ‘ purchasing 
levels, he would undoubtedly be found 
with fewer and fewer stocks. At the 


psychological moment he would not: 


have any. The important thing now, 
therefore, is for every investor to make 
up his mind when that psychological 
moment has arrived, for the degree of 
success in his whole bull campaign will 


*be determined by his ability to pick the 


top. No matter how much his securi- 
ties may have increased in value during 
the past year, he will, if he does not 
close out his stocks at the right mo- 
ment, be obliged to carry some shrink- 
ages on the debit side. These latter 
will produce the final answer—not what 
he has made in gross, but what he has 
left, representing his net. 

The well worn expression that while 
the market may eventually go down 
there are always some securities worth 
more than they are selling for, is gen- 
erally true; but investors should re- 
member that when the bull market 
finally culminates it may be under con- 
ditions which will affect all securities 
regardless of their value and earning 
power. Hence, the more the market 
advances the greater caution should be 
exercised; the less securities should be 
“on hand” and the greater the amount 
of cash or short term securities should 
be added to one’s investments. 


Established 1856 


H. HENTZ & 
COMPANY 


Commission Merchants 
and Brokers 


60 Beaver Street, 
New York 


268 Penobscot Bidg., 
Detroit 

55 Congress Street, 
Boston 

231 So. La Salle Street, 

Chicago 

116 Bay Street East, 
Savannah 


20 Rue de la Paix, 
Paris, France 


Orders executed for future 
delivery on the following 
Exchanges: 


COTTON 


On the New York, New Or- 
leans, Chicago and Liverpool 
Cotton Exchanges. 


COFFEE & SUGAR 


On the New York Coffee and 
Sugar Exchange, Inc. 


RUBBER 


On the Rubber Exchange of 
New York, Inc., and London 
Rubber Trade Ass'n. 


COTTON SEED OIL 


On the New York Produce Ex- 
change and New Orleans Cot- 


ton Exchange. 


GRAINS 


On the Chicago Board of Trade 
and Winnipeg Grain Exchange. 


PROVISIONS 
On the Chicago Board of Trade. 


STOCKS AND BONDS 
On the N. Y. Stock Exchange. 





Dividend Changes in 1925 


In Stocks Listed on the New York Stock Exchange 


Present 


Cash Divs.—, B’g’lar 
aid Ss Oash 


1925 
$4.00 
a12.50 


Amer, 

Amer. Chicle 7% Pfd 
Amer, Locomotive 
Amer, 

Amer. 

Amer, 

Amer. 

Amer, 

Amer. 

Amer. 

Amer, 


Brooklyn Union Gas 
Buffalo & Susquehanna 
Butte & Superior.............. tines 


California Petroleum 

Calumet & Arizona 

Calumet & Hecla 

Case Thresh. Mach, Pfd 

Corro de PA800........cccrcccece ey 
Certain-teed Prods. 

Cc. CC. 

Com, Inv. 

Congoleum-Nairn 

Cuban-Amer, Sugar 


Deere Pfd. 

Douglas-Pectin 

Dupont de Nemours 

Durham Hosiery Pfd. ............+++ 


Eaton Axle & Spring 
Exchange Buffet .............. Shues 


Fisher Body Oorp........... jenbehes 
Fisk Rubber Ist Pfd 

Fleischmann 

Foundation 


General Electric 

General Motors 

General Petroleum 

EE EE Wiis cvcWbdccys bes sece 
Goodyear Tire & Rubber Pfd 

Great Northern Ore. 

Gulf States Steel 


Hanna (M. A.) Ist Pfd 
Harbison-Walker Refr. 


Hayes Wheel 
Hudson & Manhattan 


Indian Motorcycle 
Ingersoll-Rand 

Inspiration Cop, 

International Business Machine 
International Nickel 
International Salt 

Iron Products 


Jewel Tea Pfd. 


Kayser (Julius) 
SE EL IEECD: '0 sc nin pe aateweadicies 
OEE MELD Scdcénedaviaasecebncas 


12 


P. 
(Including extras) 
1924 


Div. 
1925 Rate 
$6.00 
b1.60 
7.00 
6,00 
5-00 
7.00 
-8,00 
4,00 
4.00 
3.00 
7.00 
5.00 
b8.00 
8.00 
1.20 
3.00 
b2.50 
2-00 


$5-50 
28.00 


4.00 
2.00 
8.00 





Present 
Divs... R’g’lar 
id Cash 


Div. 
Rate 
0.00 1,50 3.00 
5.00 3.75 

4,00 4,125 

0.00 28.00 


Stk. Divs.— 
Paid 
1925 


Pa’ 
(Including extras) 
1924 1925 


3.00 


Marland-Rockwell 
Martin-Parry 
Mexican Seaboard 


N. ¥., Ont. & West 
Nunnally 


Orpheum Circuit 
Otis Elevator 
Owens Bottle 


Pacific Coast 24 Pfd 

Pacific Oil 

Pacific Tel, & Tel 

Packard Motor Car 
Pennsylvania Coal & Coke........... 
Phillips-Jones 

Pittsburgh Terminal Coal Pfd 
Pressed Steel Car 

Pressed Steel Pfd. 
Producers & Refiners Pfd 
Punta Alegre Sugar 
Railway Steel Spring 
Reynolds Spring 

Royal Dutch, N. Y. Shs 


St. Joseph Lead 

St. Louis-San Francisco 
Shell Union Oil 

Simmons Co, 

Simms Petroleum 

Skelly Oil 

Southern Railway 
Standard Plate Glass Pfd 
Stewart-Warner Spdmetr. 
Studebaker 


Telautograph 
Tennessee Cop. & Chem 
Texas Gulf Sulphur 


Union Tank Car 

United Alloy Steel 

United Drug 

United Paperboard bi < Wie ee 

U. 8. Hoffman Mach, hip ) 2.25 
i I, Oe BI, oo ove icnisececce ne 7 8.50 
U. 8, Smelt-, Ref. & Min sich eee A 2.25 
Utah Copper ie Beate \ 3.00 


Vanadium Corp POR i F 1,00 
Virginia Railway & Power ye re y 6.00 


Wabash Pfd, ‘‘A”’ Suh Sn) ORs r 3.75 
Weber & Heilbronner ; aaa A 2.00 
Western Pacific Bon 25,00 
Western Pacific Pfd ist * 6,00 
Willys-Overland Pfd, S28 etre’ le 5.25 
Wrigley (Wm., Jr.) Pe eee 4.00 


aOn old stock. bOn new stock. c5% in ‘Special’ stock. d5% in 
“‘Special’’ stock, and 1 sh, Electric Bond Share Securities Corp. 
e 1-5 sh, Essex Foundry. g Out. stock reduced 66%%; afterward Pd. 2% 


stock div. and then 15% stock div. h1-6 sh. Com. plus 1-6 sh. Pfd. 
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BEAR MARKET 
AHEAD? 


In the past four years, we have had the biggest bull market on 
record. In 1921 industrial stocks sold below 65 on the average. 
They have since advanced to above 160—two and a half times as 
high as four years ago. 

Most investors make money in:such a market. That is natural. 


Unfortunately, the majority lose all of their profits, and more, in 
the bear market that always follows. 


SELL NOW? 


In 1921, when industrial stocks sold at an average of 65, they offered 
the greatest bargain opportunity in fen years. That was the time to buy. 


In 1926, the stock market, as shown by the averages, has reached the 
highest level on record. Is this the time to sell? 


WHAT’S AHEAD NOW—A LONG DOWN SWING? 


In spite of the generally high levels, many claim the outlook warrants further appre- 
ciation! What are the exact facts in regard to the future, from a financial, economic and 
business standpoint ? 


Are recent bullish forecasts simply a repetition of those we always hear after stock 
prices have doubled? Is the distribution of stocks, at existing levels just as insistent as was 
the accumulation of 1921> Will such distribution mean a broad bear market for the 
long pull? . 


The answers to these questions are of utmost importance to every investor. 


The plain, unvarnished facts in the present situation are given, specific 
recommendations made, in a new ANALYSIS now available. 


SEND FOR IT AND READ IT CAREFULLY 


SIMPLY ASK FOR BULLETIN AFS 


American Institute of Finance 


141 Milk Street, Boston, Mass. 





American Institute of Finance 


141 Milk Street, Boston, Mass. 


Return the attached coupon and we ; 
will gladly mail you, without obli- Please send me Bulletin AFS 
gation, this analysis of the long pull 
outlook in the present stock market 
situation. 








- 
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Record of Stock Market " 1925, 


New York Stock Exchange Transactions 


Range for Year 1925 


Stock & Div. Rate High 
ABITIBI PWR & +4 (*) 716% 
Express 


Advance Ri =~ Bg 20 
Advance “ied (1. pf (8) coe 


Ajax Rubber 
Alabama & Vicks (8). 11052 
Alaska Juneau 244 
Albany & Busq (11) 
Allegheny & bag B @): :#108 
Alliance Realty ( 140 
All Amer Cables ae -133% 
Allied Chem & Dye (4). "116% 
Allied Ch & Dye pf (7).121% 
Allis-Chalmers Mfg (6). 97% 
Allis-Chal Mfg pf (7)..109 
Amer Agrio’l Chem.... 29% 
Amer Agric’l Chem pf... 82% 
Am Bank Note (1.60) .. 44% 
Am Bank Note me “ ps 


Bugar ( 
Sugar if (7). : 8% 


oe & Tay @). "156 
& Fdy pf (7). = 
Boveri Elec. 53% 
ov El pf (7). 98 

+10) 297 


sere ee 


58% 
cle root pf (7). > 
cle pr pf oe me 


5 5 Et bat bt gp Be ge td 

Soo 

+3 — 

7 oety ye 
”" 


Paw ia 
ng Pp ° 
d ie. 


see 
Linseed pf 
Am Tennetien Gis. 148% 


PL 


Am 
Am 
Am 
Am 
Am B: 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am Chi 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 


ip 
Am Smelt & Ref (7).. Ye 
Am Smelt & Ref pf (1). 118% 


Pop 
a 


tl F’dries pf (7)..118% 
ugar Ref (5) 17% 
ba ana pf (7).. 
Tobacco... - 2% 
timate Tob pf.. 
1 & Cable or 
Tel 


FIRE 
3” 


( 1 
‘obacco Cl B ad 
Tobacco pf (6) 


BESSBBBSSBEBESSBBED 


Woolen 


Am Zine L & 

Am Zinc L & 8 pf.. 
Anaconda Copper (8) .. 
Ann Ar’ 


pf (7) 110 
Art Metal Const (1.60). 20% 


14 


Net 
Low Last Ch’ge 
4 +12 





Range for Year 1925 


Div. Rate High 


i). 61% 


Atlantic Refin pf (7). = 
Atlas Powder (4).... 

Atlas Powder pf @).. 

Atlas Tack 

Austin-Nichols 
Austin-Nichols pf (7).. 95 
Auto Knitter porn net 4% 
Autosales 


BALDWIN LOCO (7)..146 
Baldwin Loco pf (7)...116% 
Balti & Ohio (5).. 94 
Balti & Ohio pf (4)... 

RB. &A took (3 


56 
Bangor & As’t’k pf (7).100 
Barnet Leather 
Barnet Leather pf (7) .107 
Barnsdall Cl A (50c).. ss 
Barnsdall 8 B (50c).. 
Bayuk Ciga: 53% 
Bayuk Cigars 1 pf (7)..100 
Beech k Rail (2).*38% 
Beoch-Mut” Roe (t3).. 77% 
Beech-N Pck pf B (7). "115 
Belding Bros (3 41 
Bethlehem Steel 
Bethleh Steel pf (7).. 
Bethleh Steel pf (8). 8 
Booth Fisheries 


Bot vege t Mills C1 A (4). 46 
— = 








2 pf.. 
Bklyn Edison Elec (8). 186% 
Bklyn-Manh Tran (3).. 
Blyn-Man Tran pf (6). 3% 
Blyn Union Gas (f11). = 
Brown Shoe (4) 


Brown Shoe pf (7).. 
Brunsw-Balke-Coll ..... 0% 
Bruns Term & Ry Sec. 17% 


pr pf 
Burroughs Ad Mch (8). 103 
Bush Terminal 4 
Bush Term deb (7).. 

Bush T Bldgs pf 4 
Butte Cop & Ze (50c). 
Butte & _— (2).. 
Butterick » ; e "28% 


Byers (A 44% 
Byers (AM) pf (D. -100 


CADDO CENTO&R. 2% 
California Pack (6)...136% 
Dalifornia Petrol (2).. 34% 
Callahan Zinc & Lead. aa 
Calumet & Ariz (f5).. 61% 
Calum & Hecla (1%). 18% 
Canada Southern ee 


tral 
Central Lea’ pf 
Cent R of N J (f12). 
Century Ribbon M (2). 


O pf cm 
Ches & 4 *. ad (6i4). 118% 
Chicago & 10% 


Chic & East Til pf.... 


Net 
Low Last Ch’ge 


46% 
94 


7 
81%+ 14% 
98%-+ 11% 
70 — 15 
564 + 4 
182 + 35% 
98%+ 1% 
Hog ta 
114 
4 iH 26% 


Bie 
98%+ % 
5%— 2% 
14%— 8% 
2 — 2% 
Me? s6 
99% 
% Y— % 
128% + 24 
$4 + 10% 
2 2% 
60% + 2% 
18%— 4% 
8% + 8% 
147%4— 2% 
%% .. 
ots + 3% 
7 
a8 | 1044 
305 
38% + * 
94 % 
62% + 1%, 
a7 4+ 3 
102% + 16% 
‘at ras 
196% 1 31% 
126% 

128 + 20% 
114% .. 
_ % 
18%,— % 
18% — re 





Range for Year 1926 


Stock & Div. Rate High 


Chicago Gt Western... 15 
Chic Gt Western pf... 32% 
Chic Mil & St Paul... 16% 
CM & St P ct of dp. 11 
CM & 8 P pi 28 


Chic 
Chic & Northw pf (D. 120 
Chic 
Chic 
Chic 
Chic 
Chic 


O St PM & O pf (5) .120% 
CstP M&O pf ct (5).120 
Chic Yellow Cab (4).. 55 
Childs Co ge Aa 
Chile Copper (2%).. 

Chino Copper 

Christie Brown ctfs.. 
Chrysler Corp tle 
Chrysler Corp pf (8). — 


Cleve & Pitts (3%)... 
Cleve & Pitts spec (2).*40 
Cluett-Peabody (5) ... 71% 
Cluett-Peabody pf (7).109 
Coca-Cola (7) 177 
Coca-Cola pf (7) 
Colorado Fuel & Iron.. 
Col F & Iron pf (8)..110% 
Colorado & Southern... 70% 
Col & Sou 1 pf (4)... 66% 
Col & Sou 2 pf (4)... 62% 
Colum Gas & El (2.60) .86 
Colum G & El pf (7). 114% 
Columbia Carbon (4).. 68% 
Commerce Credit (1%). m8 
Com Credit pf (1%).. 
Com Credit pf B (2)... 
Com Invest Tr (3.60). 84% 
Com Invest Tr pf (7).107% 
Com Solvents A (4)...190 
Com Solvents B 
Congoleum-Nairn (2)... 
Conley Tin Foil stpd ex 
164%% liq div 17 
Consolidated Cigar..... 63% 
Cons Cigar pf (7)..... 96 
Consolid Distributors .. 
Consolidated Gas (5).. 
Consolidated Textile.... 
Continental Can (4).. 
Cont Can pf (7) 
Continental Insur (6)..140 
Cont Motors (80c).... 15% 
Corn Prod Ref (2).... 48% 
Corn Prod Ref pf (7).127 
Coty Inc (3.80) 
Crex Carpet (4) 


(5) 84% 
Crucible Steel pf (7)..102 
Cuba Cane 8 14% 
Cuba Cane Sugar pf.. 
Cuba Co. (4) 

Cuba R R - (6).. 
Cuban Amer Sug (3). 
Cub Am Sug pf (7) 
Cuban Dominican Bus. % 
Cuban Dom Sugar pf.. 44% 
Cudahy Packing (7)...107 
Cushman’s Sons (3)...104 
Cushm Sons pf (7)....108 
Cushm Sons pf (8)....104% 
Cuyamel Fruit (4).... 59 


DANL BOONE W M.. 7% 
Davison Chemical 

De Beers Mines . ae 
Deere & Co pf (7) 110 


- 89 
83% 
:101 


Delaware 4 a (9). "160% : 


Del Lack W (td.. -_* 
Denv & nie Gr W pf. 
Detroit Edison Co (8). 150% 
Detroit & Mackinac... 61 
Detroit & Mackin pf... 72 
Devoe & Ray A (2.40) 90% 
Devoe & Ray 1 pf cv) eae 
Diamond Match (8).. 

Dodge Bros Class A... am 


Douglas Pg ae ty ai 
Duluth So Shore & 5% 
Dul So Shore & Atl 4 8% 
Du Pont de Nem (14) 

ex 40% stock div... 
Dupont de N deb (6)..104% 
Duques Light 1 pf (7).118% 
Durham Hosiery 23 
Durham Hosiery pf.... 


Net 
Low Last Ch’ge 
9 
19% 
8% 
7 
7 
12% 
47% 
101% 


232 +138% 
101%+ 7% 
sie + He 


43% 65% 4 25% 
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Range for Year 1925 


Stock & Div. Bate High 


mer KODAK : oe 
Eastm Kodak ets 
Eaton —_ & ‘a: 


8 (8%).. 
Essex on 4 1 pf (D. an 
Eureka Vacuum Cl (4) 57% 
Exchange Buffet (1%) 19% 


FAIRBANKS CO 

Fairbanks Morse (2.60) oon 
Fairb Morse pf (7)...110% 
Famous P-Lasky (8).. “114% 
Fam P-Lasky pf (8) 

Fed Lt & Trac (480) 1% 


Fid-Phenix F Ins FS 179 

Fifth Ave Bus ( 17% 

First Nat Pic 1° my a)" 110 
40 


Fisher Body (5) 

Fisk Rubber 

Fisk Rubber . =A (7) .116% 
Fisk Rubber 2 *95 
Fleischmann Go” 

Foundation 


Franklin Simon pf (7). "106 
Freeport-Texas 24% 


GABRIEL SNUB C1 A 
(T8%) 


Gardner Motor 

Gen Am Tank Car (3). 60 
Gen Am Tk Car pf (7).104 
General Asphalt 

Gen Asphalt pf (5).. 

Gen Baking pf (8) 


Gen Cigar deb pf (7).. 

Gen Gas & El A (1 %), 

Gen Gas & E1 7% pf A.100 

Gen Gas & El 8% pf A.110 

Gen Elec (8) ex Eleo 
Bond & Share 


f (6) 
Gen Motors pf (7) 
Gen Motors deb (6)... 
Gen Outdr Adv Cl A (4) 54% 
Gen Outdr Adv vot tr ctfs 34% 


. 80% 
Gen Ry Signal pf (6). "108% 
Gen Refractories (2).. 58% 
Gimbel Bros 83 
Gimbel Bros pf (7)....114% 
Ginter Co (1%) ex 


Glidden Co (2) 
Gold Dust 


Granby Consclidated.. : - 21% 
Gt Northern pf (5).... 88% 
Gt No ctfs for ore prop 
(1%) 40 

Gt West Sugar (8)....1138% 
Gt West Sugar pf . 115% 
Green Bay & Western. 76% 
Greene Cananea oer. 19% 
Guantanamo Sugar . A 
Guantan Sugar pf (8). 80% 
Gulf Mob & Northern. 36% 
Gulf Mob & Nor pf “6. 100% 
Gulf States Steel (5).. 95% 
Gulf States Stl pf (7).107% 


HANNA (M A) Ist pf. 89 
Hartman Corp (2%)... 37% 
H’v'na El m L 4 2 (9), 286 


(16%). 
Helwe (@ W) g SP 2s “115 
Hocking Valley (4).. 


FEBRUARY 20, 1926 


Net 


Low Last Oh’ge 


104% 
112 


% 
6% 


14% 


eP FRe 


RHRWO 
RRR BK 





Range for Year 1925 aie 
High Low Last Ch’ge 
30 — 19 


Stock & Div. Rate 
Hoe (R) & Co CLA.... 48% 27 
Homestake (t7) 50 
Household Prod ({3%). ar% 


11% 4 1% 
(1). IRTA+ 9% 
eel pf.... 7% 4%— 1% 


ILLINOIS CENT (7) ..125% 128%+ ™% 
Illinois Central pf (6). _s 9 
Til Cent leased-lines (4) 7 
Indep Oil & Gas (1).. ax 
Indian Motorcycle (B0c) 24 2% 
99 83 2 
mee ~ 
pore Refining ctfs.... 12% 
f....110 
Ingersoll oll Rand 107 
Ingersoll Rand pf 6). *105 
Inland Steel (2%).. ‘oe 
Inland Steel pf (7).. 
Inspiration Copper oo 
Interboro Rap Transit.. Ht 
International Agric .... 


Inter Agric prior pf.. ‘3. 
Inter Bus Mach (8) ex 


Inter Cement (4) 
Inter Cement pf (7)..107 
Inter Comb Eng (2)... 69% 
Inter Harvester (5)...138% 
Inter Harvester pf (7).121 
Inter Match pf (3.20).. 60% 
Inter Mer i 
Inter Mer Marine pf.. 
Inter Nickel (2) 
Inter Nickel pf (6).. 
International Paper .. 81% 
Inter Paper pf (6).... 88 
Inter Paper- pf (7).... 99% 
Int Paper pf (7) Ist pd 67 
Inter Rys of Cen Am.. 33% 
Int Rys Cen Am pf (5) 66% 
International Salt (6).. 87% 
International Shoe (6). 199% 
Inter Shoe pf (8) 
Inter Tel & Tel (6).. 
Intertype Corp i. 88 
Iowa Central 
Iron Products (2) 

20% stock div 


JEWEL TEA 

Jewel Tea pf (7) 

Jones Bros Tea 21 
Jones & L’ghlin pf (7).116 
Jordan Motor Car (3).. 65 


KAN iad PR&L ox 


pf 
Kansas City Southern.. 
Kans City So pf (4)... 
Kansas & Gulf 
Kayser (Julius) Co (3) 42 
Kayser (J) on eS pf (8). ate 


pper 

Keystone Tire & Rubber 

Kinney (G R) Co (4).108 

Kinney (G R) pf (8)..105 
885 +568% 
113 ‘¥ 
28%4— 14% 
94%+ 4% 
440 +117% 
124 - 


29%+ 4% 


(2 
Keopeihilins (B) & Co 
pf (7) 100% 100 + 38% 


LACLEDE GAS a -178 
Laclede Gas pf ( ee 
Lee Rubber & Tro. % 
Lehigh Valley (3%)... ys 69 a0 1% 


+ 20% 


ieA+ ie 


Liggett & Myers pf (7).124 
Lima Locomotive (4).. 74 
Loews I 

Loft, Incorporat 

Long-Bell Lum Cl A (4) 58 


19% t 


(1%) 26 
Louisville & Nash (6)..148 
Ludlum Steel (2) 60 684%+ 17% 
eee al STRS Cl oe 


McCrory Stores. pf (7). “109 


115% + 24% 
108%+ 4% 





Range for Year 1925 ae 
High Low Last Ch’ge 
8244+ 6% 
151%+ 74 
110 + 8 


Stock & Div. Rate 


McIntyre Porc Mines (1) 22% 16 
Mack Trucks (8) ex-d 

50% stk 22 117 
Mack Trucks 1 pf (7).113 104 
Mack = : = (7)-.106% 99 
Mackay Cos 141 
Mackay 


ttan B 
Manhattan El Sup {a 59 
Manhattan gs A gtd (7) 


Maracaibo Oil Explor. . j 
Market St Ry 12 


Me 
Market St Ry prior vt. bts 
Market St Ry 2d pf.. 
Marland Oil %4) 
Marlin-Rockwell (2) .. 
Martin-Parry (2) 
Mathieson Alkali (4)... 
Mathieson Alkali pf (7).100% 
May Dept Stores (5). oa" 
May Dept va pf (7).. 
Maytag Co (2) 
Metro Goldwyn Pic pf 
1,80 ‘ae 


s83533 


+ 
RE 


( 
Mex Petroleum (12).. 
Mexican Sea 
Miami Faw (1) 
Mich Central (+27%).. 
Mid-Continent Petrol... 38 
Mid-Cont Petrol pf (7). wir 
Middle States Oil 8% 
Middle States Oil ctfs. 1% 
aa TTT Stl Prod ee . 


Minn St Bi 8 8 wit: $8% 

MS P & 8S M isd 
lines (4) 

Miss Kans & Texas.. Ye 

Miss Kan & Tex pf (8) rot 

Missouri Pacific 

Missouri Pacific pf 

Montana Power (4).... 99 

Montana Power pf . "117 

Montgomery Ward .... 84% 

Moon Motors (3) 

Morris & Essex (8%).. 

Mother Lode C. (%).. 9% 

Motion Picture (1%).. 20% 

Moto-Meter Cl A (3.60) =" 

Motor Wheel (2.30).. 

Mullins Body 

Mullins Body pf (8).. 

Munsingwear ( 

Murray Body 


mol 


— 
SEES SES RK 


+ seoalb hes 


NASH MOTORS (116) .488 
Nash Motors pf (7)...107 
Nash Chatt & St L (7).192 
Nat Acme, stamped.... 12% 


Nat Clk & Suit pf (7)..104 
Nat Dairy Prod (8).... 

Nat Depart Stores 5 
Nat Dpt St Ist pf (7).102 
Nat Distillers Prod ... 43% 
Nat Distillers Prod pf.. 81 
Nat Enam & 


National Lead pf (7). 118% 
Nat Rys of Mex Ist pf. 8% 
Nat Rys of Mex 2d pf. iM 
National Supply (3).. 

Naticnal Supply pf (1). ‘10 
National Tea Co (9)..250 
National Surety Co ( 9). 


18 — 8 
118% 131%+ 15% 
52 «108 + 55 


82% 105+ 18% 
31% 


50 
31% 
95 


i 


mre ioe pf (7).112% 
7 187 


MM Migighidig 
eefae 
eeadr 
mee ah 


~ 
oO 
J 


AAAZAR AABAAAAAS 
nw 


MH 
2 


ew Haven & H.. 47 





Nunnally Co (1%) 


OIL WELL SUP (2).. 
Oil Well ——— pf (7). 308 


Outlet Company 

Outlet Co pf (7) 

Owens Bottle (t4) 

Owens Bottle pf (7)...11 


AST 
Pacific Coast Ist of (5) a 
Pacific Coast 2d pf (1) 54 
Pacific Gas & re (8). se 


(3 
Pacific Tel & Tel (7).. 
Pacific Tel & Tel pf (6).103% 
Car (2). 48% 


P 
Panhandle Pr & Ref ‘pt 6014 
Parish & Bingham stpd 2 
Park & Tilford 

Pathe Ex Cl A (c5).. 

Penick & Ford 

Penick & Ford pf (7).105% 
Penney (J C) pf (7)..105% 
Penn & Coke 26% 


fae & Eastern 

Pere Marq ctfs (4). 

Pere Marq pf ctfs (5). wee 
Pere Marg pr pf ctfs (5) 87 
Pere Marq pr pf (5).. - 89% 
Pere Marq (4) 

Pere Marq pf (5) 
Philadelphia Co (4).... 
Philadelphia Co pf (3 
Phila Co 5% pf (5).... 
Phila & Read Coal & I. 52% 
Phila & Read C & I ctfs 52% 
Philip Morris & Co.... 
Phillips-Jones (4) .... 
Phillips-Jones pf (7) ... 
Phillips naan (3).. 
Phoenix Hosiery 

Phoenix Hosiery pf (7) = 


Pierce Oil pf 
Pierce Petroleum 
Pittsburg Coal 
Pittsburg Coal pf (6).. 99 
Pitts Cin Ch & 8 L (4).*90 
Pitts Ft W & Chi (7).135 
Pitts Ft W & Chi pf (7).143% 
Pittsburg Steel pf (7).102% 
Pittsburgh Term Coal.. 63% 
Pitts Term Coal pf (6) 88% 
Pitts Util pf (1.20).. 17% 
Pitts Util pf ctfs (71.20) 16 
ee a pf ctfs new 

a 


Pitts & W Virginia.. 

Porto Rican Am Tob.. ee% 
Postum Cereal 121 
Pressed Steel Car 

Pressed Stl Car pf (7). 921% 
Producers & Refiners.. 32% 
Producers & Refiners pf 47% 
Pub Service N J (5).. 87% 
Pub Service N J pf - 119 


16 





Robt Reis & Co Ist pf 94% 
Rossia InsCo of Am (6) 97% 
Royal Dutch NY Shares 

(a 2.98%) 
Rutland pf 


SAFETY CABLE (4).. 50% 
St Joseph Lead ({3)... 52% 
St Louis-San Fran (7). 108% 
St Louis-San Fr pf (6). 92% 
St Louis Southwestern 69% 
St Louis 8 W pf (5).. Rat, 
Savage Arms 

Schulte Ret Strs (§8). “leave 
Schulte Ret Strs pf i 


Shattuck (Frank G) (2) 92 
— & ee 
Shell Union Oil (1.40). 28% 
Shell Union Oil pf (6) ..106%4 
Sherwn-Williams pf (7).106% 
Simms Petroleum (1).. 2 
Shubert Theatre 

Simmons Co (+2%) 
Simmons Co pf (7). 

Sinclair Consol Oil 24% 
Sinclair Con Oil pf (8) 94% 
Skelly Oil *. 32% 
Slos-Shef Stl & 

Sloss-Shef 8 & I pf (1). 104 
Southern Pacific (6)....108% 
So Porto Rico Sug (6).109% 
8 Porto Rico Sug pf (8).113% 
Southern Railway (7)..120% 
Southern Rail pf (5).. 95% 
a (A G) & “ag 


Spear & Co 

Spear & oo pf (7).. 

Spicer Mfg 

Spicer Mfg 

Stand Gas & Elec (3). 61 
Stand G & El pf (4).. 56% 
Standard Milling (5).. 88 
Stand Milling pf (6).. 86% 
Stand Oil of Cal (2).. 67% 
Stand Oil of N J (1).. 47% 
Stand O of N J pf (7).119 
Standard Plate Glass.. 16 
Stand Plate Glass pf.. 70 
Sterling Prod (15).... 82 
Stewart-W Speed (76). 96% 
Stromberg Carbur (6). 89% 
Studebaker Co (16)... 68% 
Studebaker Co pf (7).125 
Submarine Boat 12 
Sun Oil (1) 

Superior Oil 

Superior Steel 

Sweets Co of Amer... 
Symington % 
Symington Cl A (2)... 25% 


TELAUTOG COR (50c) 16% 
Tenn Cop . oe (1). 16 
Texas Co 55 
Tex Gulf Bulg (78%). ti 
Texas & Paci 

Tex & Pac Coal. & Oil. 23% 
Tex Pac Land Trust. .*657 
The Fair (2.40) 

Third Avenue 

Tide Water Oil (1).... 
Tide Water Oil pf (5).101 
Timken Roll Bear (+4). 59% 
Tobacco Products (6)..101% 
Tob Prod Cl A (7)....110% 
Transcontinental Oil... 5% 
Transue & W 8 F (2). 35 
Twin City Rap Tr (4). 78% 
Twin City R T pf (7).101 


UNDERW TYPW (+4) 65% 
Underw Typw pf -(7)..121%4 


70 
93% 
3% 
241% 
58 


94% 


38% 
115 


101 


54% + 
121 + 6 





Range for Year 1925 


Stock & Div. sll m9 
Union Bag & P: 
Union Oil of Cal 1. 80) $3% 
Union Pacific (10) 153% 
Union Pac pf (4) 
Un Tank Car (5) 

3313% st div 
Union Tank Car pf (7).117% 
United Alloy Stl (50c) 36% 
Unit Cig Stor (*3%)..115% 
Unit Cig Stor pf (7). deat 
United Drug (7) 162: 
Unit Drug 1 pf (3%). prt] 
United Dyewood 20 
United Dyewood _ (7) 67 

t (10) 


SCIP &F pf (7) .118 

8 Distributing — 

8 Distrib hig @)... 

8 Exp 

8 Hoffman Mch (3). e% 

8 Ind Alcohol. 

8 Ind Alcoh pf (7). iis 

8 Rk = I (10) xd 
184% 


10% 
8 Rea sity & I new.. 70% 
nited States Rubber. 9714 
S Rubber 1 pf (8)..108% 
S Sm R & M (8%). 51 
BH) Ref & M pf 
(3%) 


31 

8 

8 Steel pf (7) 
U 8 Tobacco (3) 
U 8 Tobacco pt (7) .» 
Univers Pict 1 pf (8). "103% 
Univ Pipe & ° 
Univ Pipe & R pf (). 

Utah Copper (5) 
Util P & Lt Cl A (2). 38 


GQ dddddq ddddddd 


VANADIUM CORP (2) 34% 
Van Raalte aor 
Van Raalte 1 pf (7).. 
Vicksbg, Shr & Pao (5) 1K 
Vicksb Shr & P pf (5) 92 
Virginia-Carol Chem... 
Va-Carol Chem Cl B... 
Va-Carol Chem pf .... 
Va-Carol Chem ctfs... 
Va-Carol Chem pf ctfs 20 
Va-Carol Ch Cl B ctfs 2% 
Va-Carol Ch new w i. 21% 
Va-Car Ch 6% pf w i. 68% 
Va-Car Ch 7% pf w i. 95% 
Virg Ir Coal & Coke.. 46 
Va Ir C & C pf (5).. 79% 
V_ Vivaudou 28% 
Virg Ry & Pow (6).. 

Va Ry & Power pf (6) 97 
Vulean Detinning 114 
Vulcan Detin pf (7)..103% 


WABASH 
Wabash pf A (5) 
Wabash pf B 
Waldorf System (144). 19% 
Ward Baking Class A.198 
Ward Baking Class B. 95% 
Ward Baking pf (7)..112 
Warner Bros Pic Cl A 
(14%) 
Walworth Co (1.80)... 
Warren Bros (4) 
Warren Bros 1 pf (3). 48 
Washb-Crosby pf (7)..110% 
Weber & Heilbr (4)..100% 
Wells-F ex 1-30 sh Am 
Ry Exp 14 
West ven Co (4) ctfs. .125% 
West Penn Co pf (7) ct. o7% 
West Penn Co (4) Ho 
West Penn Co pf (7).. 
West Penn Pow pf (7). in 
Western Maryland ... 18% 
Western Maryl 2 pf.. oe 
Western Pacific te 
Western Pac pf (6).. 
West Union Tel (8).. 48% 
West’h’se Air Br (#7). 144 
West’h’se E & M (4). 84 
Westinghouse 1 pf (4) 87 
Weston Elec Instrum.. 20% 
Weston El In C1 A (2) 28% 
Wheeling & Lake Erie. 32 
Wheel & Lake Erie pf. 538% 
White Eagle Oil (2)... 31% 
White Motors (4) 10444 
White Rk Min Springs 
(72.40) 
—" Spencer Steel 


Willys-Overland 
do pf (7) ex-d 29% 
com stk 
Wilson 


Worthington Pump 9% 
Worth Pump pf B (6). 76% 


12% 
4% 
17 


4% 
17 


112% 


85% 
58 


80% + 39% 
107, + 11% 
49%+ 11% 


+ 3 
16% 
2% 


2 
18% 
82% 
8 
4% 
1034%2+ 35% 


43% + 22% 
16% 


20 
1% 


60144— 12% 
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Over 50 Seas} 
of Service to 
Investors 


For more than half a century 

we have been assisting inves- 
tors in the selection of sound 
securities. 


We invite you to consult 
with us in respect to your 
investments and request that you 
write for our carefully selected 


6% and Safety List 


recently compiled by our in- 
formation department. 


Mailed upon request to 
Dept. “M” 


Orvis Brothers & @ 


Established 1872 
60 Broadway NewYork 


BRANCH OFFICES 
44th St. and Madison Ave., New York 
Tennessee Ave. and The Boardwalk, 
Atlantic Ci.y, N. J 
Members 
New York Stock Exchan 
New York Cotton Exchan 
Chicago Board of Trade 
NY. Coffee & Sugar Exchan: 
NewYork Produce Exchange 
New Orleans Cotton Exchange 























Dyer," Hudson 
& Company 


Successors to C. I. Hudson & Co. 


Brokers 


Established 1874 


66 Broadway New York 
Telephones Hanover 7800-15 
Private Wires Cable Address Dyhudson 


GEORGE R. DYER 
H. KIERSTEDE HUDSON 
C. ALAN HUDSON 
JAMES F. JOHNSTON 
W. A. MOORE, JR. 

F. J. FOLEY 


Branch Offices: 
Fifth Ave. Bldg., Fifth Ave. and 23d St. 
2581 Broadway, N. W. Cor. 97th St., N. Y. 
Brighton Casino, Atlantic City, N. J. 


Cincinnati, O. ilkes-Barre, Pa. 
Wilmington, Del. inghamton, N. Y. 
Syracuse, N. Y. Newark, N. J. 
Scranton, Pa. Cleveland, Ohio 


MEMBERS OF 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
New York Curb Market Ass’n. 


FEBRUARY 20, 1926 


(Continued from previous page.) 
Range for Year 1925 


Net 
Stock & Div. Rate High Low Last Ch’ge 


Worth Pump pf A (7). 88 76 13%— 7 
Wright Aeronaut (1).. 32% 16 27 + 4% 
Wrigley (Wm Jr) (T4) 57% 45% 654%+ 7% 


+ 10% 62 65% .. 
Yellow Tr & C (75c).. 22% 30 — 1% 
Yellow Tr & C pf (7).100 90 94 es 
Youngstown 8 & T (4) 92% 63 8644+ 16% 


Ajax Rubber 

American Bosch 
American Chicle 
Atlantic G & WI.... 
Barnsdall Corp 
Brooklyn Edison 
Brooklyn Union Gas... 
California Petroleum... 
Commercial Inv Trust. 
Commercial Solvents... 
Cuyamel Fruit 

Detroit Edison 

Du Pont de Nemours.. 
Eaton Axle & §pring.. 
Famous Players 
Foundation Co 
Foundation Foreign.... 43% 
Foundat Co last issue. 6% 
Gen Ry Signal 

Gen Ry Signal pf 
Glidden Co 
Guantanamo Sugar ... 
Howe Sound 

Illinois Central 

Indep Oil & Gas 
Indep O & G last issue 
Int Business Mach 

Int Cement 


Int T & T last issue.. 
Int Paper 

Liggett & Myers 
Mack Trucks 

Magma Copper 

Marlin Rockwell 
Martin Parry 
Mathiesen Alkali 

Nat Dept Stores 

New York Canners.... 
Niagara Falls Power.. 
Pac Tel & Tel 
Pan-Am Pet & Trans.. 
Peoples’ Gas Chic 
Phillips Pet 

Public Service N J.... 
Public Serv N J new.. 
Pub Serv NJ last issue 
Reading 


Rossia Ins 


Tobacco Products 5 
United Cigar Stores... 18% 
United Panerboard ... % 
Universal Pipe & Rail. 1% 
Vivaudou Y 


Wickwire Spen Steel... 2 
Wickwire Spen Stl pf. 17 


Dividend rates as given in the above table are 
the annual cash payments based on the latest 
quarterly or half-yearly declarations. Unless 
otherwise noted, extra or special dividends are 
not included. 

*Odd lot sales. ‘Partly extra. Plus 4% in 
stock payable 1% quarterly. §Payable in pre 
ferred stock. x Partly stock. a Declared this 
year—no regular rate. b10% in common stock 
payable 24%4% quarterly. co Payable in stock. 





Greene, Cooke & 
Hardy 


Members New York Stock Exchange 


50 Broad Street, New York City 


Brokers in Underlying Rail Road 
and Public Utilities Bonds 


W. B. Hibbs & Co. 


Hibbs Building 
725 15th St., 


Washington, D. C. 


MEMBERS 


New York Stock Exchange 
Boston Stock Exchange 
Philadelphia Stock Exchange 
Washington Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 

New York Curb Market 
American Bankers Association 
District Bankers Association 




















Tuose with an active 
interest in Securities 
should read during 
the coming year our 


Monthly Economic 
and 


Financial Review 


Copies mailed regularly on 
request — 


HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York City 
Branch Office, 255 West 57th Street 





Curb Market Record for 1925 





Industrials 


—1925—_, 
High Low 


Abr & Straus 58% 53% 
Abr & Straus pr (7). a7 — 


Aluminum Mfg 

Amal Leather .... 
Amal Leather pr.. 
Am . 
Am 
Am C 
Am 
Am 
Am 
Am 


i 
Cigar Co (6): 
Cigar Co pr (7).. 
Cyanamid (4) 
Cyanamid pr (6).. 
Elec Pow pr m. “101 

a 

Am 


Am Laundry Mch a). 141 


- 288 
Multigraph am). 24% 
Pneumatic 4% 
Pow & Lt (1).. : 67% 
Pow & Lt pr (6). ~ 
Pub Util pr (7).. 
Rayon Prod (2%). 01% 
Road a <" 


Austrian Cent C B.... 56 


Babcock & Wilcox (7). ws 


Boston & Maine pr A. 64 
Boston & Maine pr B.. 75 
Boston & Maine pr C.. 70 
Boston & Maine pr D.. 95 


16 
- 51% 
- 82% 
1.970 


Brill Co (7) 
British-Am Tob C (96) 28% 
British-Am Tob R (96) = 


tas 


6%4— % 


90% 
a + 4% 
8% 


ah 4% 
14% 


51% 
19% 
70 
13 


+ 30 
8 





——1925-—. 
High Low 


Bucyrus Mfg pr (7)..111 104% 
Buffalo Niagara E 35 32% 
Burr’ghs Ad Mch pr (7).107 103 
Burdines Inc 26 20 
Butler Bros 
By-Prod Coke (7 
Con D G@ Ale te HF 
nd Alcohol ( 
car Licht & —" 


Carolina Power (6)....456% 
Carolina Pwr pr . 101% 


51% 
- 15% 
6% 


Cent Steel pr (8)... 
Cent Teresa Sugar.. 
Cent Teresa Sugar pr.. 
Cent C I Pipe (1) 
Cent States Elec pr.. 


27% 
Chic No Shore & Me.. 
Childs Co pr (7 

Christie Brown 

Christie Brown pr - 
Chrysler Corp wi .... 57% 
Cum Gas & Elec (5)... 92 
Cinn Ind & Tr ctf 

Cinn Ind & Tr pr 

Cinn Gas & Elec pr 

City Ice & —_ @).. 
Cleveland Auto 

Cleveland a pr (8).102 
Colorado P 36 
Commonw. "Edison (8) .140 
Commonw Pwr (1.60). 48% 
Commonw Pwr pr (6). 88% 
Commonw Power war.. - er 
a7 Co J T (2).. 

Cons Dairy Prod 8% 
Cons Gas & El El wg (2) ri 


ing 

Cont Baking io a 

Cont Gas 1 pr (7). 

Cont Gas & Hipt pr (6) 38 

Cont Tobacco 26% 

Courtaulds Ltd 41 

Crane & Co pr (7)....115 

Cuban Tob ctf 

Cuban Tob pr ctf (6). 65 
Pres: 31 


. 
% 
. 88% 
49 
+ 26% 
. 33 


(Wm) 86% 
Del Lack & W C’l(7%2).144 
De Forest Radio 34 
Denver Tramw pr w i. 47 
+ eg Creamery (4).. 4 

Devoe Ray’lds B (2.40) 4 
Dixon Crucible (8).. 


1) 
Dow Chemical (4) 


Dumhill Int 
Duplex Cond & R 
Du Pont Motors 
Durant Motors 
Duz Inc 

Duz ctf 


Eastern Dairi a% 42 
Eastern Roll Mills cs) 43% 
East Steamship (3%).. 85 
East Tex Elec (5) +4 90 

2 — 12% 


98 
19% 
90 


7) 
Eitingon Schilds 37 
El Auto Lite (6%).... 12% 
El Bond & Share (1).. 91% 15% 
= — & 8h pr (6)..107 105% + 
El Inve 79 ba fa 25% 
El Paso Elec 14% 


(5) 75 
Ely & ye egy D G (4) 37 
ric Ry Sec 27% 


WY%— 4% 
14%— 18% 
15% = 


33 
5% 
39% 
24 
99% 
99% 





— > 
yo 


Estey Welde . (2).. 
Estey Weld 


Electric Refrig w i.... 91 


Fageol Motors ... 
Fageol Motors pr . 
Fajardo Sugar (2)..... 
Fed Finance A (2).. 
Fed Finance B (1). 
Fed Motor & Tr (1. #0). 
Federated M ry: 
Film Inspect: 11% 
Firestone Tire & R (6).120 
Firestone T & R pr (6).100 
Firestone T & R 1 pr(7) 99% 
Fisk Rubber 1 pr 109 
Ford ei wey fe ). 690 
(4 - ih 


19% 
41% 
42 


Franklin rid pr .. 
Freed-Eisemann ....... 33% 
Freshman Co 

Foundation Co w i.... 


Gal Houston Elec .... 
Gamewell Corp (5). ase : 1% 
Garland 8 8 2 
Garad Corp 

Gemmer Mig B (.80).. 
General Baking A ... 
General Baking B .. 

Gen Fireproofing (3.10) 62 
“ Gas & Elec Del A 


res (7) 90 
- Gt Atlan & 3 Pac pr (7).119 


Grenan Bakeries 
Grifith D W 
Grimes Radio 


(1).. 21% 
Habershaw ae 

Hall 8 & 8 

Hall 8 & 8 pr 

Happiness Stor A C4) x 
Happiness Stores F.. '% 
Havana El Util pe 45 
Havana El Util 10% 
Hazeltine — G16). 7 
Hellman Inc 15% 
Hellman Inc pr 


Hercules Pow pr (7)... ie 


Hood Rubber (4). 
Horn & Hardart (1).. 
Hocking Valley Prod.. 
Hunt Bros Pack .(2).. 
Hydraulic Press 
Hurley Mach 


Imperial Lot Can % 
Imperial Lot Gt Brit.. 
Indust Rayon 26 
Ins Co Nor Am (2)... 
Inter Cons Rubber.... 
Inter Concrete (1).... 
Inter 

Inter Prod 

Inter 

Inter 

Inter 

Inter 


Johns-Manville (3) 
Jones Radio Mfg 


Keiner Williams Stamp 


60) 23 
Kellog Spring & Sup.. 43% 
Kelvinator Corp 
Keystone Solether ... 
Kraft Cheese (6) 

Kroger G & B (2).. 


La Salle Ex Univ (. eo) re 
Lake Torp Boat 3% 


Lake Torp Boat 1st pr.. 3%— 2% 
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Land Co of Flor w i.. 94 
Landover Holding .... 32 
Landay A. ° 

Laurentide Co Ltd. 80 
Lehigh Coal & Nv @). to 


Libbey Ow Sh GI (3b).240 
Libbey Ow 6h > - (Olas 
Library Burea 

Liberty Radio "oh * Btrs 10% 
Liggett Int Corp...... 93 
Lit Bros .....++. 

Long Island Lighting. "150 


Manhattan Rubber Co. 41 
Mare Wirel Can new. 2% 
Mare Wirel Lond pr... 6 
Marconi Wirel Lond... 10 
MacAndrews & Forbes.153 


McCord Rad (5) 

McCrory Stores new...125 
McCrory Stores war... 82 
Mengel Co ....... seeee 69% 
Merwiban EK V A..... 
Mercantile Stores 

Metro 5 and 10 A 

Metro 5 and 10 B 

Metrop Stores 

Metro 5 and 10 pr... 
Michigan Sugar (.60).. 7% 
Middle West Util (5).124% 
Middle W Ut P L (7).107% 
Middle W Util pr (7).100 
Midland Stl Co (4.45). 58 
Mesabi Iron 4 
Midvale Steel Co Del.. 
Miller Rubber new.... 
Miller Rubber (6).....a80 
Miller Rub pr (10b)... 
Mirror Co pr (7) 
Mississippi Pow pr 

Moh Val new eget tae 
Moore Drop Forg (6).. 
Motor Prod pr new 4 im 
Motor Prod 

Motion Pie Cap (1.50). 4 
Motion Pic Cap pr nh 25% 
Mont Pow & Light....169 
Municipal Service Co. . 16 
Mu-Rad Radio 6% 
Music Master Corp.... 21% 


National Fireproof pr. 
Natl Grocers Co (40).. 
Natl Fireproofing 1 
Natl Leather ... 


0 
Nat Pb Serv A A 60). 30 
Natl Pub Serv B on 
Natl Tea Co new (9) 
Nept Met Co N J (50) O% 
New Engl T & T (4). ie 
Nevada Electric. . 
Engl T&T rts.. % 
Engl Co (5).....198 
Engl Co w . 57 
Jersey Zino (10). "214% 
New Haven G & L (2) 57% 
New York Merchand... 30% 
New York Tel 6%% 
pr (6.50) 
Niles-Bement 
N Y Transp (8)...... 
Niles-Bement Pond .. 
Nickel Plate w i 
Nickel Plate pr w i... 
Nizer Corp A (3) 
Nizer Corp B (1.50b).. 
North Mex Pw & D.. 
Nor On P Lt & Tr (4) 53 
North Ohio Power 19 
No States Pow A (8).146 
No States Pow pr (7).102% 
No States Pow war... 92% 


Ohio 

Ohio 

Ohio 

Ohio 

Ohio Traction pr 
Omnibus Corp vtec 

Omnib Corp pr A (8). 96 
Oppenheim-Collins ctf.. 


Pacific Light pr 
Penn Pow & Lig 
Parke-Davis 

Penn Pow & Lt pr. 

Pet Milk 7% pr ()). "105 
Pierce-Butler-Pierce pr 


(7) 
Pitts & West Va Ry.. 
Pitts & W Va Ry pr.. 
Price Bros Co (2).... 
Phila mn > 
Phila El 
Pick & Co ‘Ge (al). a 60) 3% 
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Power Securities 
Pratt & Lambert 
Procter & Gamble (5). 140 
—a Brush Co, 
(2. 


Purity Baking . (8).. 
Purity Baking B 

Pub Serv Illinois (7)..125 
Pub Serv Nor Ill (6)..127 
Purtty Baking pr (7)..100 
Pyrene Mfg (1) 14% 


Railway Stl Spgs w i. 60% 

Rand Kardex Bur 

Remington N weer: « 

Rem N Type pr (7).. 

Republic Ry pr...... 74 

Reo Motor Car (1. 95b) eo 

Repetti Candy 

Remington Arms 

Rep Moior Truck ctfs. 14% 

Republic By & Lt. 

Richmond Radiat new. 1% 

Richm Rad pr n (,75). 4 
Royal Typewriter 

Rickenb Motor Co 

Rova Radio 

Rocky Mt 8 & R 

Royal Bak Powd (8)..221 

Royal Bak P pr (8)...105 


Savan Sug R pr (7). —— 

St Maurice Paper (6 ).108 

8t Regis Paper (2).. 

Safety Cable Co (1).. 

Safety Car Heat & L 
(10b) 

San Joaquin L & P... 


Schwartz Cigar A 
Seiberling Rubber ... % 
Seiberling Rubber pr. hem 
Servel Corp. = 
Sherwin-Williams 

Sierra Pacific Electric. 30% 
Silica Gel Corp vtc.... 21 
Singer Mfg = yl 

Singer Mfg Ltd.. 

Sleeper Radio ctf. aoe > 19% 
Smith (A 0) (2). cocce 65% 
Snia Viscosa - 17% 
Southw P & L ‘pr ). 43% 


South Cal Ed Apr (1). 127 
South Cal Ed B pr (6). 99% 
Southn Cities Util (4). 
Southn Cities Util ctf. 
Southn Cit Util pr (7). 
South Dairies A (4) 

South Dairies B 

So Gas & P An (1.75) 28 
Southw Bell Tl pr (7).114 
Splitdorf Bet & Elec.. 48% 
Sparks-Withington Co.. = 


Stand Textile ewe 
Stand Tex Prod A 


Swift Intern (1.80).... 35% 


Tampa Electric (10)...294 
Terre Haute I E 
Terre Haute I E pr... 


22% 
Thomp Co (J BR) (3. 60) 50 
Thompson Radio vtc... 25% 
Timken Detroit Axle.. 9% 
Tobac Prod Exports... 3* 
Todd Shipyard (4).. 
Torring Co Me (2.62%) 72% 
Tower Mfg Corp 24% 
Trans Lux Day 
Trumbull Steel (1, 20). ig 
Trumbull Steel pr. 
Truscon Steel (1.20).. 
Tubize Art Silk B etfs. 210 
Tulip Cup jl (1.50). a 
Tung Sol 10% 
Tung Sol jane’ A.. 


Union Carb & Carb (5) 81 
United Cigar Strs new 95 
Unit El Coal ctf (.50) 47% 


118 -+ 12 
102 oe 
83 

48% 

128 + 17% 
48 ee 





addq 
Emam 
Hae 


addadada 
mOaneVnne 
Bd 


k 
Util Sh part pr “a. 20). 16% 
Utilities Pow B otfs.. 19% 


Valley Mould & Iron.. 

Vick Chemical = aS) 48% 
Victor Talking Mach. 

Van Camp Pack pr... 


Wahi Co, 10 
Wash Gas & Lt (3. 60) Be? 
Warner Bros 

West Auto Sup Ist pr.. oe 
Warner Bros Co (2)... 25 
Ware Radio Corp..... 40% 
Warner Bros Pictures. 19 
West Md RR pr (7).. 82% 
Wayne Coal * 5 
West Penn Elec mee 7 oan 
West End Chemical 

Western Power 

Western Power ye 
Western Pow pr (7).. 
White Rock Min he Xa} 10% 
Wilson & Co n 15% 
Wilson & Co Pye new. 

Wilson & Co pr new. : 15% 
Wolverine P Cem (. 80) ish 
Woodward Iron 


Yellow Taxi Corp N Y¥ 23 
Zeller Bach Corp...... 27% 


Alvarado Min 


Amer Exploration .... 
Amer Tin & Tung...* 
Argonaut Gold * 
Arizona Cons (20c).... 18% 
Arizona Globe * 36 


Beaver Cons ......0+. 
er Mines (i100). 44 
Butte & Western.. 
Blackhawk Cons 


jum 

Chief Cons (10c).... 
Chino Ex . 
Comstock ig nll 20% 

Con Copper 

Con Min 3 smelt (6). 18h 


Co 


- 1% 
Copper Range (4)...... 23% 
Cortez Silver bd 
Cresson Gold (.40).... 
Crown King 


Daly Mining 
Diamondfield B B 
Divide Ex 
Dolores Esp 
Dundee Ariz 


East Butte 
Eagle Pitcher Lead.. 
Engineers Gold 


Emma Silver 
Eureka Croesus 
First Nat Cop 

First Thought 
Florence Goldfield .. 
Forty Nine 


Gadsden Copper 
Golden Cycle .. 
Golden Center 

Golden States . 
Goldfield Cons 

Gold Zone .... 
Green Monster . 


Hasbrouck Divide 


RR 


os o2aeoe 


aie 
* 


at ODP OMEMS aawoawn 
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bee aanawnsS S2acaqr- 
> wae: 


+L +tLLb++ 


we meSSwww: : 


* 














Where 
Will New York’s 
Business Center 

Move Next? 


THE increase in the value 

of income bearing prop- 
erty between 34th Street and 
59th Street is an indication 
of the great development in 
Manhattan’s new business 
center. 


Where will it be 10 years 
from today? Will it move 
still farther uptown, shift to 
the east or remain where it is? 
An organization with a back- 
ground of years of real estate 
experience can best forecast 
these important real estate 
trends. 


An organization with more 
than two score years of ac- 


tual participation in New 
York real estate can _ best 
originate and recommend 


well selected First Mortgage 
Bonds. 


This Company is prepared to 
assist you in selecting worth- 
while First Mortgage Bonds 
as well as General Invest- 
ment Securities. Information 
on Inheritance and Income 
Taxes is also available to 
you without obligation. 


Full information on request 





Fred@’k Southack & 
Alwyn Ball, Jr., Inc. 
11 BroapwAy New York 


Bow.inc GreEEN 1410 


4 











Parmac Porc 
Park Utah 


eee eee eeeee 








(Continued from previous page.) 


— 1095— Net 
High Low Close Change 











Hawthorne .......... * 25 8 1s + 4 
Harmill Divide ...... * 16 7 8 — 6 
Hecla Mines (2) ...... 18% 12% 18 + 5% 
Hilltop Nevada ...... 3 1 1— 1 
PS 17% 18% 17%+4+ 1% 
Independence Lead....* 23 9 9— 4 
Iron Blossom 26 25 — 1 
Jerome Verde . *50 84 — 14 
Jib Cons ...... 6 7—49 
DOMES TEE 2. sce ccees 2 3+ 1 
Kay Copper ...... 1% 1%— % 
Kerr Lake (%4).. 1 1— Me 
Kirkland Lake ........ 50 90 os 
Knox Divide ......... 1 2— i 
Lake Superior ........ 4% 3% 38%— 1% 
Loraine Con ......... * 20 10 10 - 
Loraine Silver ........ *18 5 8 — 24 
BED TUNE cdiccccccuse * 8 2 3 on 
Mason Valley ......... 2% 1% 2— % 
McKinley Darr ...... * 40 13 28 + 14 
Marsh Mining ........ * 6 4 4— 1 
Montana Tonopah ....* 9 8 9— 1 
TE ee 6 1 1 -— 5 


20 





Galena 8 Oil pr old (8).114 
Galena 8 O pr new (8).105 


Humble Oil (1.20)..... 95 


Illinois P L (12)...... 154% 
al Oil Canada (1) 39% 

Tadtans, PL (4) 84 

Internat Pet (.50)..... 


Magnolia Pet (4.75)...190 
Nat Trans (1)......... 25% 


New York ay (3). 79 
Northern P L (6) 88 


Ohio Oil (2.50)........ 15% 
Penn Mex Fuel (.50).. 44% 
lS aaa 654% 
Prairie P L (8)........ 129% 
Solar Ref (15)........ 259 


South Penn Oil (6)....197 
Sovth Pipe Line Spe 
Southwest Penn (4).... 84 
8 O Indiana (2.50).. an 
O Kansas 





Portland Gold 
Premier Gold 
Red Hill Florence....* 3 1 1— 2 
Red Warrior ......... * $1 20 29 — 11 
Reorg Divide Annex..* 7 2 4— 2 
Rochester Silver ....* 14 3 4— 8 
a AC ee ith § 3 4 y 
Shore Mines ......... *100 14 24 es 
Silver Dale .......... * 4 1 1— 4 
. Silver King Coalition.. 10 5 9 Pp 
Silversmith .......... * 30 28 28 — 2 
Southwest Metals ..... 2% *15 2% re 
So Am Plat & G...... 6% 2% 4%4+ 1 
Spearhead ........... *12 4 4— 4 
Standard Silver Lead.* 30 6 6 a 
eS ey eee *17 5 5 — 5 
Tech Hughes .......... 2% 1% 2+ 1% 
Temiskaming ........ * 27 5 19 + 3 
Tintic Standard ...... 10 8% 9% ae 
Tonopah Divide ..... * 39 21 28 7 
Tonopah Belmont ..... 2% *52 24+ 2 
Tonopah Extension 3th 1% 1%4— 1 
Tonopah Mining ...... 14 4%+ 3% 
Tri Bullion .......... * 13 3 8 — 2 
Trinity Copper ....... 25 10 10 — 15 
United Eastern ...... * 63 39 45 + 15 
United Zine ......... * 40 12 25 ce 
U § Continental ..... * 16 6 8 — 4 
United Verde Ex (3)... 29% 20% 28 — 2 
Unity Gold ........... * 95 20 — 37 
 . .. See 8% 4% 7 + 3% 
Utah Motal & T.. ... *100 70 75 es 
Verde Mining ........ * 39 20 24 
Walker Mining ........ 3% 1% 1%— 2% 
Wenden Copper ....... 5 2 3%4+ % 
West End Con........ * 56 24 25 — 21 
West End Ext........ *10 3 8 — 1 
be Ee * 25 10 10 — 5 
Wetlaufer Lorrain ...* 10 3 3 —11 
White Knob pr ... . 75 65 65 — 5 
White Caps Ex .. + 2 8+ 2 
FEO BD oo 00s ve bcin's 15 3 15 + 10 
Yukon Alaska ......... 22 15 20%+ 5% 
Ween Ga .6..0 0000 * 74 26 51 ws 
Standard Oils 
Anglo-Amer Oil (.60%) 26% 17% 19%+ 1% 
Anglo-Am Oil vtc...... 19% 17% 19% .. 
Anglo-Am Oil new ctfs 18% 17% 19 6% 
Atlantic Lobos ........ 4% 1% 1%—-  % 
Atlantic Lobos pfd..... 12% 2% 4— 2% 
Borne & yey (14), — 205 234 — 6 
Buckeye P L (4)...... 538% 56%4— 5% 
Chesebrough Mfg (3%) — 484%, 68 +"18% 
Chesobrough pr hd 110 1184— WH 
cote Oil (1).. at 21% 25%— 28% 
he TE a” 10° 15 + 2 
Cumberland 22's)... 132 138 + 2% 
Eureka P L (4)....... 96 61% 63 — 22 
Galena Signal Oil...... 68% 283%  229%— 17 


95 964%4— 13% 
88 88 — 17% 


42%, 93%+4 51% 
1% 18. + 8% 
27% 38 + 10 
57% 59 —13 
22% 34%+ 10% 
130% 182 + 45% 
16% 18 — 5 
49% 50 — 18 
67% 723 —11 
60% 66%+ 2% 
19 2 — 13% 
45% 56%+ 4% 
106 127 + 20% 
200 «207 — 
139 185 + 47 
63 = 65 + 28% 
50 B2%4— 25 
59% 20%+ 8 
30% 35%— 1% 








Net 


—--1925——_, 
High Low Close Change 


8 O Kentucky (4)...... 137 
8 O Nebraska (20)....270 
8 O New York (1.40).. 48% 
BO Ghia" Gy; 2... vee 369 





8 0 Ohio pr (7).. .124 
Swan Finch Oil Corp.. 27 


Swan Finch Oil pr..... 16 
Vacuum Oil (5)....... 109% 
Washington Oil ....... 55 


338 

118 
12 
16 
80% 


133% + 15% 
244 — 4 


465% + 2% 
358%4— 7 
118 — 2 
7 3 
16 ; 
109 + 28% 
55 + 25 


Miscellaneous Oils 


Alliance Oil 
Aten OU... 0% 
Allied Oil .. 
Am Control Oil Flds.. 
Am Maracaibo 
Argo Oil 
Arkansas Nat Gas (.32) "33 


De a ean * 3 
Brit-Amer Oil (2)...... 471% 
Barrington Oil * 50 








Cardinal Pete 
Carib Synd 
Cities Serv new (1.20). 43 
Cities Ser Bkrs sh (.60) 21% 
Cities Service pr (6).. 85% 
Cities Ser B pr (.60).. 8 
Cities Serv BB pr.... 85 


Colombia Synd new.... 2% 
Consol Royalty (1).... 12% 
ct Ere 14% 
Crown Central ........ 12% 
Oo ares 1 
POE MED oovstecccuice q 
A ee 27 
Euclid Oil (.07)....... 1} 
et EE EE 
Gilliland Oil ctfs...... 3% 
Gulf States Oil...... * 50 
Glenrock Oil ......... * 29 
Granada O8F)....cce.s5. * 50 
Gulf Oil (1.50)........ 9814 
Honolulu Cons ........ 3% 
Misty Pest Gh) ois... 5% 
Lago Oil & TrAw i.. 23 
i, eee 

Kay Co Gas 

Leonard Oil ... 





Lion Oil (2) 





Livingston Pet ........ 1% 
Lone Star Gas (2)..... 51 
Mating GE. ccccsccces 
Margey GH ..cccscics 1% 
Marland Mexico . - &% 
Mex Eagle .... ape! 
Mexican Inv ee 
Mexican Oil ... * 37 
Mex Panuco .......... 5% 
EE ins he tane ie war 3% 
TE Ee oinin 0 0s owe 3% 
Mid Columbia ........ * ms 
Mount Gulf (.12)...... 
Mountain Prod (2.40).. 98% 
Natl Fuel & Gas (8)..133 
New Bradford (.50).. B% 
New Eng Co ........5 193 
New Eng Fuel new.... 8% 
New Mex & Ariz Land. 19% 
MER. 35.5.0 5 ose ose om 12% 
LT ror 13 
a * 50 
Northwest Oil ........ * 6 
Ohio Fuel Oil (2)..... 37 
Oklahoma Nat Gas (2) 3314 
Pan-Am West ......... 33 
BE TE, oi osibpse secs 21% 
Pennock Oil Corp (2).. 28% 
Red Banks ........... 441% 
Reiter Foster ......... 33% 
Royal Canadian ...... 
BAR GHOS. ccccpnccesy 9% 
Salt Creek Cons (.60). 9% 


Salt Creek Prod (2.55). 35 
Santa Fe 28 


Sapulpa Ref .......... 2 
Bee GA cc ciwsigincccsse 3% 
Shreve El Dor P L..... 18% 
Tidal Osage ......-... 3% 
Tidal Osage non-vot’g. 10% 
United Central Oil..... 14 
Venezuelan Pet ....... 4&% 
Ventura (2) .......-+- 24% 
West States ......... 
Witett CB) is cece ctrcs 81% 
Woodley Pet (.60)..... 7 
Y Oil & Gas ........ * 9 


3% 
3% 
2% 


17% 
4% 

1 

6 

18 

#75 
32% 

1 

*50 
1% 

4 

15 

7 

*56 
3% 

3 

60 
1% 
18% 
107 


23% 
*90 

16 

16 


6% 

24 
3% 
1 


1 
12 


9 

8 
11% 

1% 


20 
12 


22% 
8% 


4 


9° 133 


30 es 
2— 7 
5 oe 
6 

1%, 

i ee 
6%+ % 


eS aa 
47% 4+ 11% 
nF 
‘ee 
‘I 
8% 
1% 
“ius 


1 
91%+ 2 
3% 
2%— 


22% «.. 
11% + 
1% 3: 


+ % 
51 + 18% 


2 os 
14+ '% 
8%+ 2% 
5 + % 
15 oe 


10 
a+ 
3% 
3% 

60 


‘8% 


1% + 
25%+ 7 
+ 18 

2% 


8% 
3% 
1 


12 — 
82% + 


82%. .. 
2%+ 1% 
225%-- 5% 
18%4— 3 
20% «.. 
*56 + 16 
8%+ 3% 
9%+ 
34% 
4%+ 2% 
1 % 
1%— % 


In 


2% 


1 
1% 


44+ % 
225+ 1% 
12+ 4 
261% 
5% 
641 
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Average Monthly High 
and Low Prices of 20 
Active 7% Prefer- 














































Dividend Payments of 520 Railroad, Industrial, Trac- 
tion & Public Utility Cos. 


(In Millions) 




































































Railroad & Industrial & 
red Stocks Traction Miscellaneous Total 

1924 1925 1924 1925 1924 1925 
New York Stock Exchange OR cena is 41.4 44.0 62.4 64.4 103.8 108.4 

1925 BOOS cdvsncusa $4.8 36.2 41.9 43.1 76.7 79.8 

109.15 ~ MS Sc ecw 34.3 36.1 49.8 51.9 84.1 88.0 

— 330,61 — Age. ........ 33.4 34.5 58.4 60.0 91.8 94.5 

—'108.08 ~ May... 28.5 30.1 28.0 29.6 56.5 59.7 
a June .....e-s 26.0 28.0 39.1 40.6 65.1 6.6 
109.66 - > ees 39.3 41.4 55.3 58.9 94.6 100.3 

- 110.88 - MaBi cis mois 36.0 $7.4 43.9 46.3 79.9 83.7 

—- 111.08 "Sea 20.1 22.6 40.2 44.9 60.3 67.5 
311.887 OE nse es 33.8 36.6 62.1 66.4 95.9 103.0 

111.49- ES: 38.4 41.2 28.4 $2.4 66.8 73.6 

——455 an— ; : : 64.6 70.7 75.0 

112,00 = SAP 18.7 20.4 52.0 
Pe Vaak 5-35 $84.7 408.5 561.5 593.1 946.2 1,001.6 
(Compilation by Journal of Commerce.) 
soe a ee 
_—__—__— BeNOR UTES soa pemmaric ere 
































Average Price of Repre- 
sentative Bonds 
New York Times Avg. 40 Bonds 


























-—199%4—  _—_—1925— 

High Low High Low 
January .... 78.56 76.95 83.21 81.99 
February ... 78.55 77.53 83.87 83,20 
March . 78.51 77.55 83.81 82.50 
April . 78.65 77.92 83.55 82,70 
May 78.98 78.34 85.10 83,78 
June 80.70 78.50 85.06 84,35 
July 81.69 80.48 84.72 83.92 |f 
August ..... 81.40 80.10 84.19 83.52 
September .. 81.43 80.42 84.55 84.01 
October .... 81.27 80.78 84.38 83.96 
Novemi-+ .. 82.08 81.27 84.88 84.19 
December .. 82.46 81.72 85.44 84.88 

Taam fred 























Volume of Sales on New York Stock Exchange—1925 











Stocks (Million shares) 





Bonds ($1,000,000) 



























































































1924 1925 1924 1925 
41.6 $28.5 364.6 
$2.8 233.0 a | 
38.3 280.0 309.9 
24.8 247.4 276.1 
36.6 278.6 344.9 
30.8 ae 282.6 
$2.8 $44.2 268.0 
; 83.0 846.4 214.9 
rire ab vhs» sens dvohaiins 18.2 87.1 258.1 238.3 
Seon eee 18.3 64.1 292.6 260.5 
| 3 re nD 41.7 49.2 390.6 237.9 
OOS a keccsss GA the Mates 43,1 43.1 887.4 270.8 
YEAR 281.9 454.2 8,770.2 8,888.6 























































Average Price of Representative Stocks 


New York Times Averages 
























































25—Rails 25—Industrials 50—Stocks 

a, soneeilbeent|> 192 PeaET TED Pees, | Himmel occurs, 
Hign Low High Low High Low High Low High Low High Low 

January ...... 61.21 57.80 81.65 78.16" 115.19 108.82 197.10 198.16 88.20 $3.28 109.05 105.15 
February ..... 62.09 59.19 82,33 78.21 115.28 109.13 141.88 188.20 88.56 84.24 111.73 108.70 
March ........ 62.31 59.56 83.05 73.60 112.68 105.25 142.78 128.88 87.09 82,95 112.85 101.16 
SMB iGO 63.66 80.92 77.61 74.68 109.04 108.26 188.07 181.76 86.27 82.26 107.88 108,19 
Re 63.97 61.37 81.04 76.70 108.48 103,70 145.56 185.08 85.83 82.738 112.91 105.87 
Wilts. -curulics 66.85 62.21 80.97 77.65 112.58 104.88 145.85 141.92 89.52 83.85 113.17 109.46 
WE. 3),08s. 71.03 65.58 81.62 79.45 117.40 111.87 153.94 145.48 94.11 88.47 117.74 «119.64 
August ....... 72.79 69.55 85.79 80.68 121.90 116.76 162.97 161.44 97.17 93.48 124.03 116,98 
September .... 71.90 68.95 86.05 81.98 120.39 113.58 168.56 154.67 96.04 91.98 126.83 «118,82 
October ....... 71.27 67.29 87.88 82.79 119.39 1183.64 181.74 165.81 95.20 90.49 194.51 124.80 
November .... 77.95 70.28 90.98 85.05 127.89 118.41 185.86 167.05 - 102.49 94.92 196.63 127,18 
December ..... 81.41 76.59 95.10 89.56 135.11 124.72 181.75 171.61 107.23 100.26 138.21 130,60 

ms 





FEBRUARY 20, 1926 























The Bond Market in 1925 


Record Amount of New Financing—Medium 
and Speculative Bonds the Feature 


Grade 


HE whole fundamental position of 
the bond market during 1925 was 
governed mainly by the tremen- 

dous amount of surplus funds available 
for investment throughout the country. 
This situation had its due effect upon 
quotatiors for issues listed on the vari- 
ous exchanges throughout the country, 
as well as those dealt in Over-the- 
Counter, but the plethora of funds 
pressing for investment also caused 
our banking and underwriting institu- 
tions to search diligently for sources to 
satisfy the investment demand. The 
result was a volume of new issues of- 
fered to the public unequalled in the 
past history of American finance. 

These issues not only covered the 
domestic field, but American capital 
was sent abroad in hitherto unheard of 
amounts, not only for financing of 
governments but also for the rehabili- 
tation of foreign industries, especially 
in Europe. 

It has been estimated that approxi- 
mately $5,000,000,000 of new issues 
were placed on the market by New 
York banking houses and their con- 
nections, of which approximately $1,- 
250,000,000 consisted of foreign loans. 


Germany alone, in spite of the Dawes 
Plan, with its restrictive provisions in 
favor of the reparation claims of the 
various Allies, obtained over $250,000,- 
000, a large portion of which was used 
for the upbuilding of German indus- 
tries. Italy obtained $100,000,000 as 
soon as it agreed to a plan for the re- 
funding of its debt to the’ United 
States, and a similar amount was bor- 
rowed by the Argentine Government 
in this country. Japanese public 
utility companies and various super- 
power projects in the Oriental King- 
dom obtained a vast amount of capital 
from American investors, and there 
were very sizable amounts sent to vari- 
ous small European states. In spite of 
the tremendous amount of money in- 
vested by the American public in the 
shape of foreign government obliga- 
tions and the financing of foreign in- 
dustrial concerns, there were no indi- 
cations that the American appetite for 
investments in the foreign field was at 
all satiated, and the close of the year 
found further very ambitious objects 
of foreign industries sponsored - by 
American bankers carried over into the 
new year, which wil] doubtless bear 
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fruition and make further drafts on 
American capital. 

In the domestic market, public utility 
needs occupied first place. The vast 
extension of our public service. con- 
cerns resulted in the flotation of over 
$1,000,000,000 of securities of these 
companies during 1925, or approxi- 
mately 2% times the amount of rail- 
road financing during the year, which 
heretofore had been the main feature 
of our bond markets. The railroads 
of the country borrowed only approxi- 
mately half of the total of the previous 
year. It was quite evident that, with 
the return of earning power to the 
transportation companies in the coun- 
try, their managements had in mind 
the possibility of future financing of 
such requirements as are possible 
through stock issues rather than fur- 
ther increase indebtedness; therefore, 
all financing which it was possible to 
postpone was held in abeyance until 
such time as it could be ascertained to 
what extent further needs of the trans- 
portation lines could be financed on an 
ownership basis rather than from a 
borrowing standpoint. 

Of course, this tremendous amount 
of new financing, to say nothing of the 
large turnover of bonds listed on the 
New York Stock Exchange, which dur- 
ing the year aggregated $3,400,000,000, 
was mainly due to the consistent 
growth of the wealth of the country, 
resulting in capital seeking employ- 
ment, and, the consequent, easy money 
conditions prevailing throughout the 
year. However, aside from the general 
trend of the bond market, the market 
itself was divided into various classes, 
each having their own individual move- 
ment, independent of the general re- 
sults of the market as a whole. As an 
illustration, the average of 40 bonds 
used by the New York Times as rep- 
resenting the entire bond market were 
about 6 points higher than at the close 
of the year 1924,‘ but in a very large 
section of the market, the actual aver- 
age increase was over twice. the 
amount shown by the market as a 
whole. There was a continued good 
demand for high grade issues from 
financial institutions, banks and other 
investors, to whom the highest grade 
of security was of special appeal. 
These bonds following the trend of 
money rates improved their price levels 
gradually but surely. 

However, the greatest activity and 
interest centered in the middle-grade 
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: & without loss 


UR officers, m the course of advising 
QO the placing of many millions of dol- 

lars in Miami, have es first 
mortgages yielding 8% for Twenty Years 
vada Lan to this House or its clients. 
Upon the broad knowledge of real estate 
values, painstaking care, rich experience, 
proven skill, and sound judgment, result- 
ing in this record, is based the faith in our 
work making possible the following New 
Year announcement, viz: 
Hereafter, without cost to the investor, each 
mortgage and bond sold by us will bear 
our absolute guarantee, backed by our en- 


tire resources. 

Those placing January funds will be quick 
to recognize that while oral assurances of 
the strongest men die with them, their writ- 
ten legal guarantees bind their successors; 
and that they will have this full protection 
in securities offered by this House. 





INCORPORATED 
PROFESSIONAL BLOG., 214 N. E. 2ND AVE 


Gy MIAMI FLORIDA NO 
4 


8% Safety 87% 


We Offer 8% 
Interest With . 
Absolute Safety 

















This can be had in our 
Preference Certificates which 
have as security behind them 
Mortgages and Cash in the 
amount of about two times 
their par value. 3 
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or so-called semi-speculative issues, re- 
turning an exceptionally good yield on 
basis of market quotations, and which 
in very many instances were well se- 
cured by both assets and earning 
power present or prospective. The 
process of discounting the future. of 
companies whose bonds were selling at 
exceptional levels and which were en- 
titled to a better estimate of invest- 
ment value, resulted in very spectac- 
ular advances in various railroads, 
public utility and industrial issues, 
such as the junior loans of the St. 
Louis & San Francisco Railroad, Mis- 
souri Kansas & Texas Railroad, New 
York, New Haven & Hartford Rail- 
road, and, to a more moderate extent, 
in certain public utility and industrial 
securities. Consequently; the average 
advance in bonds of this character is 
not truly pictured by the general aver- 
ages usually used in measuring the 
movement of the entire bond market. 

It was quite evident from the rapidly 
changing price quotations in this divi- 
sion, that there were thousands of in- 
vestors who found high-grade bonds 
unattractive, in view of the compara- 
tively low yields obtained therefrom, 
especially with income tax require- 
ments to take into consideration. These 
funds were placed in well selected 
middle-grade and junior securities for 
the sake of not only the much larger 
income derived from the coupons but 
the outlook for rapid enhancement in 
value of the bonds themselves. It was 
the rapid price appreciation of invest- 
ments of this character which was 
really the feature of the bond market 
throughout the year. 

In spite of the favorable money 
and credit conditions which existed 
throughout the country during the year 
and the persistent demand for invest- 
ments by the public, there were 
naturally various reactions in prices 
and what small reactions were seen 
were simply due to trading trends of 
various speculative interests from time 
to time, with no effect on the general 
trend of prices, which was consistently 
upward, gradually it is true, but none 
the less surely. The advance in redis- 
count rates of the various Federal Re- 
serve Bank centers was without effect 
on bond prices, mainly for the reason 
that rediscount rates had been held at 
an unduly low point in connection with 
outside charges for money. These, 
while on a slightly higher basis than 
earlier in the year were still at a low 
level, sufficiently low to maintain the 
confidence of investors in the general 
soundness of the economic and com- 
mercial situation. 

The close of the year found bond 
prices at their highest level, which 
was only natural, in view of the large 
amount of interest funds available for 
reinvestment with the commencement 
of the new year. What effect the 
anticipation of this new money coming 
into the market had on bond prices, or 
rather whether there was an artificial 
stimulant for such prices, owing to 
these funds seeking reinvestment at a 
certain period, remains for the new 
year to prove. 
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whether your bond 
holdings are well 
balanced 
ERETOFORE it has been 


difficult for an investor to an- 
alyze, for himself, the structure of 
his bond holdings. Nowit can be 
done easily by filling out a chart we 
have prepared. There arecomplete 
instructions on the chart and you 
can readily see what information 
should be entered and where. 


Use of this chart will show you 
now well your bond holdings are 
diversified as to type and geograph- 
ical location—also how maturities 
are distributed. 


Working out your bond holdings 
on this chart will showyou the need 
of an underlying plan to be followed 
in the selection of bonds. It is not 
enough merely to be satisfied that 
bonds you buyare sound; theyshould 
fit—one with another—to make a 
structure reinforced by diversifica- 
tion and suited to your financial 
status. 

You need this chart in order to 
give your bond investments the at- 
tention they deserve. We shall be 
glad to send it to you without obli- 
gation. 


Write to our nearest office 
Ask for Analysis Chart MW-36 
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Important Issues of Corporate 
Bonds and Notes in 1925 


JANUARY 

Amer. Beet Sugar:—cv. deb. ve ’85 to acquire Northern and 
UY GND, vccccueccsccswebethsvenpcesedusabenes $3,500,000 
Amer. Tel. & Tel.:—deb. 5s, 60 to finance Subsidiaries, etc.. 125,000,000 
Central Leather:—Ist In. 6s, '45 to redeem maturing 5s.... 15,000,000 
Commercial Solvents:—5-yr. cv. 6%% Notes, ’80............ 3,200,000 
Consolidated Cigar:—3-yr. 6% Notes, ’28...........cccceceeeee 2,500,000 
Del. & Hudson:—Add. Ist & rfd. 4s, '43...........c. cee eeeeee 4,600,000 
Kansas City Southern:—Add. fnd. & imp. mtg. 5s, ’50........ 3,000,000 

Maxwell Motor:—Ist 54s, '25-’34 (To redeem 7s, & for work- 
ees ERG ake SKU MEd 990 5EEs 6 0c veka ekeKs 5,000,600 
MA Dont.  Botis—Ent Gigs, Oso. k. evcescccsececccuscvcsese 12,500,000 
Norfolk & Western:—Add. Ist In. & gen. 4s, '44.............. 6,000,000 
ii Rs, FS i ih ot ks ds vcwcccsceece 6,000,000 
Northern Central Ry.:—gen. & rfd. mtg. 5s, ’74, Series ‘‘A’’.. 8,300,000 
Public Service, N. J.:—sec. g. 68, '44....... cece cccceccceeee 20,000,000 
es meets Ge ARB sick ccccccccccvvcncccccsacdepenes 1,500,000 
Union Oil of Calif.:—deb. 5s, ’35, Series ‘‘O’’................ 10,000,000 

FEBRUARY 

Consolidated Gas:—dleb. Bigs, 45... cccccsccccccccrccccccces 50,000,000 
Detroit Edison:—gen. & rfd. 5s, ’49 (Part to redeem 8s, ’31).. 12,500,000 
Glidden Co.:—Ist rfd. 6s, '26-’40 (To redeem 8s, '36)........ 3,000,000 
Kan. City Pow. & Lt.:—Add. Ist 5s, '52, Series ‘‘A’’......... 2,000,000 
Missouri Pac.:—eq. tr. 5s, '26-’40, Series ‘‘D’’.............45- 8,820,000 
5% Participation Ctfs., °30........cccccccess 3,000,000 

N. Y., N. H. & H. BR. BR.:—eq. tr. 5s, '26-'40 (Part to redeem 
Es < ioe scadisakosbaksatemienananeaveni ssn 3,645,000 


col. tr. rfd. 6s, °40 (Sid. locally, 
ee eT en hy PET Eee ea 23,000,000 
Pere Marquette Ry.:—Ist 5s, (Pledged as security for Com- 


EEE. nics ip wale suns aba hese sgd ak ke Wameens obs s bey ss 7,814,000 
St. L. Southwestern Ry.:—egq. tr. 5s '25-'40, Series ‘‘J’’...... 1,530,000 
Standard Milling:—Ist & rfd. mtg. & In. 5%s, '45.......... 2,500,000 
Standard Plate Glass:—5-yr. 6% Notes, '30 (Toward acquiring 

ee Ee eS hist eee he eee 3,000,000 
VU. 8S, Rubber:—6%%4% g. Notes, '26-40............ cece ecveves 30,000,000 
Wabash Ry.:—rfd. & gen. 5%s, '75, Series ‘‘A’’............ 12,500,000 
Wickwire Spencer Steel:—5-yr. 7% Notes, Class ‘‘A’’ (In re- 

EE Ofsaikbenbens ss encase ectecs pssounsbas sions ceed al 2,523,300: 

MARCH 
Ann Arbor R. R.:—5-yr., sec. g. 6% Notes, ’30.............. 1,000,000 
Calif. Cyanide:—cv. 6s, °30 (To repay parent-Co., Air Re- . 

DS Sens wadwcd dane ddécecksPed assed eb nsdasene cee sceheh> 1,250,000 
Cuyamel Fruit:—Ist 6s, °40 (To acquire Ulua lands in Hon- 

Te EI STR Py Ie REED RE AE See Sip aR oye 5,000,000 
fulf, Mobile & Northern R. R. mae 544s, ’50, Series ‘*‘B’’. 4,000.000 
International Paper:—rfd. mtg. 6s, 55, Series ‘‘A’’........... 15,587,750 
International Rys. of Central Amer.:—Add. Ist 5s, '72...... 1,800,000 
Niagara, evap & Ont. Power:—Ist & rfd. 5s, '55, Series 

ee CEE sy swekecdase scene pseciewen sho edks <¥oas sexeitae 15,000,000 
Phila. Rapid Transit:—mtg. In. 6s, ’62 (guar. by Union Trac. 
8,975,000 


. COCR e meee meee ee nee e esses ee eeeeeesseeeseeetssssee® 


Pitts., Cin., Chic. & St. L.:—gen. mtg. 5s, '75, Series ‘‘B’’.... 26,000,000 
Symington Co.:—3-yr. pur. mon. col. tr. 6% Notes (To acquire 





EL rere eee wninns chee 1,000,000 
Transcontinental Oil:—5-yr. cv. 7% Notes (Part to redeem eq. 

SEE EES TEES) oRGHe G04 5055408 ones en eedshsshusesaas cia se 4,000,000 
Wabash Ry.:—6% g. Notes, ’30..... issaheseebinsanneine aan - 1,500,000 
APRIL 

Chic. & Northwestern Ry. :—5% eq. tr. enreree Ser. 

yr? Be PAIS OOD. OR"... ccccccnce kwsas Gubasieen re seecesee (7,224.000 
Columbia Gas & Electric:—3-yr., 5% g. Notes, 98 saa beioss -- 10,000,000 
Commercial Inv. Trust:—5% ser. g. Notes, ’26-’80......... +. 10,000,000 
Dodge Bros.:—cv. deb. 6s, 40 (In acquiring property from 

COD  snwwedincbe0s eas 400650deebovaeanheges edn eaes 75,000,000 
Granby Cns, Mn., Smelt. & Pow.:—5-yr, cv. deb, 7s (To retire 

DEE S545 pic4cece dats eeabe us sb ae atbonkswdovpepen ehaees 2,500,000 
Houston Oil Co. of Texas:—10-yr. 642% g. Notes (To finance 

Bes. GES Bas) 2... ccecccccss (esdhsahKdcee aan ees ebb awhaneh 7,000,000 
International Paper:—Add. rfd. mtg. 6s, ’55 _ 7% Notes of 

Subs. Can. Int. Pap.) .......... aeesneeeeneey sadeesee anne 6,912,250 
Missouri Pacific:—Ist & rfd. 6s, '55, Series on, os estes 25,000,000 
New mye Tex. & Mex. :—$3, —e Ist 5%s, 54, “A” & 

Se NG IF icGs's bod 0610240 4000 esssncdesercegecavese ~Seeneee 
Western Pac. R. R. eee i—Ist 5s, 46 (Issued to Western Pac. 

R. BR. Corp. @ 94%) ......-0.0. pivegweecnsve deen psnsoy «+» 4,000,000 
West von Power Co.:—Ist 5s, ’63, Series ‘‘E’’............... 6,500,000 
Wickwire 8 Steel :—U: d Notes, '30—7% “A,” & 

6% “BY “(In re-organizing) ..... ietcunen yer ye 
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MAY 


Great Northern Ry.:—eq. tr. 4%s, '26-’40, Series ‘‘D’’........ $4,250,000 
Manila Electric Co. (Subs. of Manila Electric Oorp.):—Add. 


OS Os Wirt Na Suh ccewdn ca oin.coe See KRG bees adesabewews ccnenes 500,000 
Pacific Gas & Elec.:—Ist & rfd. 5s, ’55, Sinton “D"...ceeeee+ 10,000,000 
Punta Alegra Sugar:—6% g. Notes, '27.........0.ccceeceecces - 2,000,000 
Southern Pacific R. R.:—Ist rfd. 4s, '55..... » Seah Seon ehade 06), 3, Se 

eq. tr. 4%s, '28-’40, Series ‘“‘H’’... 10,491,000 
JUNE 
American Linseed:—6% coupon Notes, sali (To reduce cur- 

Rp ee ee FC 
Detroit Edison:—gen. & rfd. 5s, ’55, Series uBy, otisein ered - 8,000,000 
es Central R. R., Chic,, St. L. & New Or. :—Joint 1st ‘rid. 

GUN es inc bab baWs Ge cee end e350 Rad eet osSr abe seeee 7,094,000 
Bs Orleans, Tex. & Mex.:—Exchanged Ist 5s, Ser. ‘‘B’’ for 

PD IES oS os Scns cabs tetee aul cobsceacegue cacbanicta seeeee 18,600,000 
Northern Pacific Ry.:—eq. tr. 4%s, ’26-'40....... eeekeecsese, ee 
Schulte Real Estate Co.:—6% Notes, ’35, with _— of 50,000 

ey res ba eee eee ee seeeees» 10,000,000 
Wilson & Co.:—5-yr., 6% Notes (In sbdaaiatiiia’ ‘abeevee se 2,500,000 

JULY 
Baltimore & Ohio R. R.:—Refunded prior In. 3%s, '25 with 1st 

ee ae eee ee ee ore oe --- 75,000,000 
Pan Am. West. Pet.:—1l5-yr. 6% Notes (In buying bia, Coast 

Properties of Pan-Am. Pet. & Trans. Co.) ......... eeseeee 11,250,000 


Southern Ry.:—Refunded Knoxville & Ohio Ist 6s with its own 
ee Oe a eee ee ee coscvccccoccccse  25088,008 


AUGUST 
Chic., Mil. & St. Paul Ry.:—eq. tr. 5s, ’26-'40.............-:- 9,270,000 
International Tel. & Tel.:—cv. deb. 5%%s, = (Purchase of Int. 

Ns ED. “WennbscscisacacgccosccevebanseceteteCn eee cate 25,000,000 
Laclede Gas Lt. Co. of St. L.:—542% g. Notes, eee rateyt 3,000,000 
Monongahela a Penn Pub. Serv.:—Ist In. & rfd. mtg. 5%s, d 

ONE IEE". dv sips vio'da 0 as aneiipns 469540 b0bar pane eh dame ainem 13,200,000 
Pittsburgh Side Ta ae short term Notes (In buying 

PM, NOU ERD 6550 0 Vacs cepen ces nen bWas bites vase so5 - 2,600,000 

SEPTEMBER 

General Petroleum:—Ist 58, '40.............ccceeees seeeseses 18,000,000 
Seaboard Air Line:—Ist & cons, mtg. 6s, '45, Series “A”, é 10,000,000 
Virginian Ry, i—Issued to Norf. & West. Ry. Co. Ist 5s 62, 

Wares FR 6 oes csscees o0gtcececcceweteons oe 10,630,000 

OCTOBER 

Amer. Type Founders:—s. f. deb. 65, '40.........ccceecceeeess 6,000,000 
Elkhorn Coal:—Ist & rfd. 644s, ’31 ($4,500,000) & 6-yr. 7% deb. 

Notes ($1,600,000) (To retire 6% mtg. Notes)..........+.++ 6,000,000 


Inland Steel:—s. f. deb. 54s, ’45....... LOTTE PTTT eee ed 


International Rys. of Central Am.:—Ist mtg. 5s, '72........ 1,250,000 
Minn., St. Paul & 8. Ste. Marie:—Refunded Ist 4s of Subs. with 

See SEs EE RE: nes ckbnaseenccctesdattivecsane cocvcccccccs 8,196,000 
St. L.-San Fran.:—Ser. ‘‘D’’ prior In. oie, 42 ‘(To buy Bonds 

OR sh SR LIREED Mad - ScAcd0s0es 0d ce86teas sosccccsccceccososeon. 1,400,080 
U. 8. Smelt., Ref. & Min.:—10-yr. 5% % Notes (Toward retir- 

Be SO: MED. cswnsdncsd0s0i0se instil cueeeeoen SeaWe pone 8,000,000 
Virginia Ry. & Power:—$3,000,000 Ist & rfd. 5s, '55, Ser.. ort 

& $1,728,383 l-yr. 6% Notes (In acquiring Spottsylvania 

DRIED: Giatiauhe con bunesteecsnanean wawens cocccccoccecos GO, 000, 000 

NOVEMBER 
Amer. Cotton Oil:—Add, deb, 5s, ’81............... seeeesse. 2,000,000 
Amer. W. W. & Elec.:—deb. 6s, '75, Series “ne. ccccececees 8,000,000 
Gold Dust:—6% Serial Notes (In acquiring F. F. Dalley Corp.) 1,500,000 
Illinois Central:—eq. tr. 4%s, °'40, Series ‘“‘L’’.............. 9,240,000 
Seaboard Air Line:—eq, tr. 4%s, '26-’40, Series “Y’’........ 2,820,000 
DECEMBER 

Brooklyn Gas:—deb. 5428, '86........cccccccccecccccccccceess 11,800,000 
Childs Co.:—5-yr. 5% WNotes........... sin skip dca ime sine seeeeee 2,000,000 
Davison Chemical:—deb. 648, 'B1........ccceceeecececccccess 8,000,000 


Goodyear Tire & Rubber:—3-yr. 5% Notes (For working Cap.) 15,000,000 


Independent Oil & Gas:—5-yr. cv. 642% g. Notes............ 8,000,000 
Missouri Pacific R. R..—eq. tr. 4%s, '26-’40, Series ‘“‘E’’.... 4,830,000 
New Orleans, Tex. & Mex,:—Ist si 64, Series ‘‘B’’ (To 

acquire six short lines) ............ 00ssearerwreddovsseese ene 
Wabash Ry.:—eq. tr. 4%s, '26-'40, Series OE stcccavseonesep eee 
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A Comprehensive 


Investment Service 


Underwriters and Distributors of 
Municipal, Public Utility and 
Industrial Bonds 
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New York Cotton Exchange 
Chicago Board of Trade 
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Bond Market Record in 1925 


New York Stock Exchange Transactions 


Range for Year 1925 

BOND High Low Last Ch’ge 
ADAMS EX cl t 4s °48 87% 85 8s — % 
Ajax Rub s f 8s 1986.108% 94% 108 + 6% 
Alb & Sus gd 3%s 1946 85 814% 838%+ % 
Alleg Val gd 4s 1942.. 94% 90 925+ 1% 
Am Ag Ch con 5s 1928.103 98% 102%+ 4% 

do Ist rf s f 7%s °41.104% 94% 104 + 8% 
Am Bt Sug cv 6s 1935.102% 97% 99 4 
Am Cn Co sf db 6s 1983 99% 96%  98%+ 1% 
Am Cot Oil db 5s 1981 97% 91% 97%+ % 
Am Ice cov 7s 1989....1 118 188% é 
Am Mach s f 6s 1939..101% 98 100%—- % 
Am Ep Cor sf db 6s ’37 100 91% 92% + 6% 
Am 8 & Rf 5s Ser A’47 99% 95% 99%+ 3% 
do 6s, Ser B, 1947....108% 108% 108%+ 4% 
Am Bug Ef Co 6s 1937.103% 99% 108%+ 3% 
Am T & T col tr 4s '29 98 96% 927%+ % 
do gold 4s, 1936...... 97% 889% 91% % 
do conv 4%s 1933....115 94%  97%— 10% 
do col tr 5s 1946..... 102% 100 101 % 

do s f g 5%s, ‘43 104% 101 1038%+ 1% 
do deb 5s 1960....... 98 94 97% ‘ 
do conv 6s 1925...... 186% 125 186%+ 10% 
Am Type Fdrs 6s 1940. os 101% 103% a 
Am WWk & El cl tr 5s 

. TS ee 98 92% 2% + 8 

Am Wtg P sf 6s 1939 63% “4 48%+ 2 
do temp ctfs of dep. 63% 43 49 + 4% 
Anaconda Cop Min s f 

6s Ser A 1953....... 101 99% 101%+4+ 2% 

do conv deb 7s 1938.105% 100 105 + 2% 
Andes Cop deb 73 1943.100% 94 9I%4A— 2% 
Anglo-Chil Nit 7s 1945.101 97% 98 oid 
Ann Arb ist 4s 1995.. 77 64 715%+ 11% 
Ark& Mm B&T5s’64 95% 91 944% : 
Armour B E 4%s 1989 91 85 90%+ 5%. 
do 5%s Sr A (Del) ’43 95 91% 94%+ 2% 
Asso Oil 6s gd nts '35.108% 101% 102%+ % 
AT & SF Ry gn 92% 88% 89%+ 1% 
do istered .. - 90% 86% 88%— % 
do adj 4s 1995........ 86 81% + 4% 
do stamped .......... 86 82% 85%+ 2% 
do 4s of 1905, 1955.. 86 81% 85%+ 4 
do E Okla Dv 4s ’28..100 98 99%+ 1 
do Trans-Con SL 4s ’58 89 86 88 sa 
do Cal-Ar 1 & r 4%s'62 95% 92 94444 2% 

& Bir 1st ' 83 + 5% 
Atl & Char Air Line Ist 

4%s Ser A 194.... 95 96%+ % 
do ist 5s _ B tag 108% 101% 108 + % 
Atl Cst LER ist 4s '52 94% 89 92%+ 3% 
do 7s D. veccsceeese 108 105% 106%— % 
do gn un 4%s Br A G4 95% 90% 95%+ 8% 
do L&N col 4s 1952.. 96% 85%  94%+ 8% 
Atl & Danv Ist 4s 1948 80 16% #$j.%T77%+ 1% 
do 2d 4s, 1948........ 70 62% 68%+ 6% 
Atl Fr sf cv db 7s '34 28 28 24+ 3 
Atl Ref deb 5s 1987..100% 97 99%+ 2% 
Atl & Ydkn gtd 4s 1949 80 15 16%+ 2% 
BDWN LOC Ist 5s '40.105% 102 105%+ 3% 
B & O pr lien 3%s '25.100% 99% 100 + % 
do Ist g 4s, 1948.... 915 86% 89%+ 38% 

do 4%s 1983 ........ 95 89% 9 + 4% 
do rf & gn 5s Sr A ’55 94 85% 98%+4+ 8 
do Ist 5s 1948........ 104 100 104 + 38% 
Se are 108% 102% 103 s 

do rf&gn 6s Sr C '95.104% 100% 104%+ 3% 

do PLE & W Va rf 4s 

_ Sor 90% 838%  90%+ % 

do Sthwn div 8%s '25. 1 99% 100 + 
do do 5s 1950 ........ 95% 98% .. 

do Tol Cin div 4s, =" , 

DC rckiastevels 80 68 15 5% 
B’nsdl Cor sf cv 8s ’31.106 102% 105%+ 8% 
Bell Tel of Pa Ist & 

ref 5s Ser B 1948... .103 100% 101 + % 

do 6s Ser C 1960..... 101% 100% 100% - 
Bethlehem Steel ext s f 

Pe bcskcassenee 101% 999% 29%— % 

do Ist & _ deb 5s 
Ber A 4B. .....200. 98 938%  95%+ 1% 

do pur mon _ Imp sf 
ce sieanme inal 90 925%+ 2% 

dos f 6s Ser A 1948 97 98% 95%4+ 1% 

do s f 56%s Ser B 1953 89% 85 87%+ 2% 
Bing & Bing 6%s 1950 96 92% 92% .. 
ws — deb sf 

eiseneeesee 70% #88 + 7 
Bow Py N Y Air Line gtd 
_ Serene 67 4 + 6% 
naney Cons Mills 6%s 
cfawn>. eeesanes 94 94% 
Brier Hill Steel 1st ee 
pibensaweesoeete 97 101%+ 8% 
gy" & 7th Av ist ames 
Menbbestoeron 68 7544+ 2 

do ite of dep stpd.. 67% 7 + 1 
Bklyn Cy RR ist hy 

G6 BONE ncccccscosces 965% 905% 938%+ 1% 
Bklyn Edison g 5s, Ser 

Serre 108 99% 108 + 3% 

do 6s B 1980...... -..106 108% 106 + 2% 





Range for Year 1925 a 
Low Last Ch’ge 


BOND High 
Bklyn Man Transit 6s 
Ser A 1968......... % 
Queens Co & Sub 
Ist 5s 1941.......... 81 
do con 5s stpd 1941.. 70% 
n Elev - 90 
do s woveeseoone 89% 
Un Gas 5s 1945.102 


4148 TOE .....0- cece 
do cons 4%s 1957.. 
Burl Ced Rap & Nor 
cons Ist & col tr wae 

Be 2008: 6. kcostsaes 
Bush Ter Co 1st 4s '52 ‘tL 
do do cons 6s, 1955.. 
Sama edexc. 

1960 99% 


eee eeeeereseeese 


Ge BUT niccscsiscace 101% 
Cal Pet s fs 6%s 1983.104% 
Camaguey Sug sfg 7s 

ee 95 


steer eeeeneee 


a 
5s Ser A 1962........ 108% 


940 1%, 
dos f deb 6%s 1940.118% 
do 4%s 1985.......... 967 
Canadian Pac 4% cou 
deb stock 
Carolina Cen con 4s '49 8344 
Carolina Clinchf’d & O 
eT TTEE ETE % 
do con 6s Ser A 1952.108% 
Cent Branch Union 1g 
SMTP 
Sent District Tel 5s ’43. 102% 
Cent of Ga Ry Ist 5s 
1945 1 


eee eee eee eee es 


do 5s 1925 ........... 


OE TOG ins ccnscc dees 
do do registered 109 
Cent N E 4s 1961..... 10% 


do 5s 1960 ........... 981% 
do Through St L Ist 
gold 54. 


gtd 4s 1954... 
Cent Steel s f 8s 1941.116 
Ches & O fdg & imp 5s 

BOBD  cdccccccccccccck 


do consol 5s 1939..... 103% 
do gen 4%s 1992...... 93 

do 4%s 1930 ......... BY 
do conv 5s 1946....... 145% 


ee eee eee ernneee 


67 
ae etfs of se stpd.. 5] 
do 38%s 1 5814 
do ctfs hy a hide seas 
Chi B & Q gen 4s ’58.. 


Chi C & Ry col tr 5s ‘es 
do gen 58 1951....... 19% 
Chi & Erie 1st 5s 1982.103% 
Chi Gas Lt & Coke ist 

5s, 1 BOE ccssaaespane 101% 
Chi Gt West 4s 1959.. 68% 
Chi Ind & Louis ref 6s 
WORT ..cccccccccccces 112% 
do gen 5s Ser A 1966.. 92% 
do Ind & ne - 4s 
BID vc cpacncnvccness SO 


98% 
100% 


87 
96% 
107% 
100% 


98% 
92% 


114% 
1 


9614 - 


78 


100 
106% 


74% 
100% 
101% 

99% 
108% 


71% 


92% + 


87% + 
115 + 


101 + 
102% — 


91% + 
99% 


= me 


75% + 
101% + 


101% + 
64% + 


1114+ 
92% + 


79% + 


9% 


1% 
4% 


1% 
8% 


1% 
5% 


% 
1% 
% 


1% 
% 


5% 
1% 


1% 
8% 


1% 
2% 
1 


% 
5% 
1% 





Range for Year 1925 ~ 
| en ‘et 
BOND High Low Last Ch’ge 
Chi Mil & Pug 8 gtd 
Gg, ee 59 43% 52%— 1% 
EE ee 54% 48% 52 a 
Chi M & 8t ? gen 4s 
ee ee ee 2 70% 828 + 8% 
do gen 3%s Ser B ’89 70% 62% $70 + 6% 
do gen 4%s Ser C 89 90% 77% 90%+ 8 
* gen = ref 4%s well” 
Se ss MRL NR Ae 48% 5 + % 
os: otfs Steer or 58 46% 58 
do ol .* ref cv 50 Ser P 
yar 59 44 52 — 4% 
do as. yt Sey Pee 54% 46% 51%... 
do Ist 6s 1934........ 105% 96% 104%+ 4% 
do deb 4%s 1982..... - 0% ss — 6 
ee We Eee Se 54% 846% - 
Oe BGP icp iksuse 78% 46 51%— 283% 
G0 MUIR ccosidse - 4% 4% 51% ~~. 
do 4s 1984 ........... 56%, 44% 52%— 1% 
ON GE 5c cadnsces cuas 545% 46%, 51% 
Chi & Mo Riv div 5s 
ge SR Ee 94% 09%+ 3% 
Chi & N W ext 4s °26..101% 98% Mme. 
do do registered ...... 99% 08% 99%+ % 
do gen 3%s 1987..... . 77 73% $75%+ 
do gen 4s 1987..... --» 86% 81% 85%+ 2 
do stamped .......... % 8 85%+ 2% 
do gen 5s stpd 1987...105 101% 104 + 
do skg fd deb 5s 1988. 108% 99 100%— ¥% 
4 en 9 MEE 09% 105% 107%— 
do 6%s 1986.......... 107% 111%+ % 
_ do Ist & ref 5s 2037..101% 91% 999%— % 
Chi Rys Ist 5s 1927... 88 138% j78%— 4% 
Chi RI & Pac gn 4s 188 86 82% 85 + 2 
do ref 4s 1934........ 89 88% 88 + 4% 
do Memph Div 4s ’51.87 82% 85%+ 8% 
Chi St L & Pitt cons 
ae eee 103 101 101% 
Chi St P M & O con 
OE OD Sivsnctcveds 108% 102% 104 + 2% 
do deb 5s 1980...... 99% 94 98%+ 1% 
Chi T H & South’n Ist 
& ref 5s 1960...... % 5 87 + 9 
do inc gtd 5s 1960... 64% 54% 81 + 21 
a” Uni Sta 4%4s Ser A 
Ee hE 95 91% 944+ 2% 
do 5s Ser B 1963....103%4 100 102%+ 1% 
do 5s 1944 .......... 101 97% y% 
do 6%s Ser C 1968..118% 116% 117%+ 1% 
Chi & West Ind gen 6s 
MT TPP ete 105 5 — 1% 
ao cons 4s 1952........ 881%, 76% 81%+ 4% 
do 5%s 1962 ........ 97 100 
do col tr s f 7%s '35.104 102% 102%— 1% 
Chile Cop col tr cv 6s 
visinba ss San eae 111% 105 108 + 8% 
— ne & G con 5s 
ines sidinihe wail 99% 102 + 2 
Loin & Bist 6 fie 
Ser A 3006; ... 0065. 99 102 + 2% 
do ref s f 5%s is 
BOGE hvac dite spanned’ 105 100% 104%+ 4% 
Cl Cin C & St L gen 
Pee Tee 854% 81% 84%+ 1% 
do deb 4%s 1981..... 98% 96 98%+ 2% 
do _$ a imp 6s Ser 
ai see 104% 102% 108%+ % 
do A iH imp 5s Ser D 
etebs¥ared oage 100% 94% #100 + 5% 
. Cairo div Ist g 4s 
eekn: «die Oe 91 884% 90%+ % 
do c “y W & M div 4s 
eS eae 80 81%+ 1% 
a ee L div col tr 4s 
bbs Ve unb ek eae 81% 88%+ % 
Clev Sh Line 4%s '61.100 95%  97%4— 
Clev "4 Tr Ist s f 5%s 
Ser A 1978 ....... -107% 104% 107 + 
do s f 5s Ser B 1973.102 99% 101 + 1% 
Colo F & I gs f 5s '43 98 87% 88 — 4% 
Col Ind col tr 5s '34.. 86% 80%, 84%+ 4% 
Col & Sou Ist 4s, 1929 99 96% 29 + 2% 
do ref 4%s 1985..... 964% 90% 9% + 4% 
Columbia Gas & El Ist 
SOP 101% 100 100%+ % 
do do stamped ....... 101% 100 100%+ % 
Coml Cable Ist 4s 2397'77% 71% 74 + 2% 
Coml Credit s f 6s 84.101 98 100 + % 
~— wth Pwr s f 6s 
Ee eee eo 103% 975% 108 + 5% 
Comput Tab Rec s f 7 
de® sak ode bet 101% 106 + 4% 
comp, Azuc Bar nie 
Kin aunty wield 107 108 14%+ % 
Pi ae 74s 1939..... 94% 86 — 7 
do stamned gtd ..... 93 88% 91%+ 3% 
Consol | N Y deb 
5Y%e 1945 ...........105 101% 104% 
oe Coal Md ‘ref 5s 
a SOE ee 784%, 81%— 5% 
Cons 4 = Ls f 6%s 
2 | Meperrrer, 106 100% 103%+ 38% 
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Range for Year 1925 ‘iar 

BOND High Low Last Ch’ge 
Cont PB Mills s f 6% 

Ser A 1944.......... 92% 78 18%4— 10% 
Consum Gas 5s 

OS akan dan eeeeees-LO0% 98 100%+ 1% 
Consum Pwr g 5s, 62.100 90% 97%+ 6% 
- Prod Ref s f 5s 

jeb0ceethbe ----108% 100% 101 + 11 
eum Cork & Seal sf 
6s, 1942 ...ccceceoee 14 88 + 6% 
Cuba = Sug. cv my 
Fs 1080 2. .cccesccece 98 92 98%— 1% 
do cv deb 8s 1930... 102 96% 97%— 1% 
Cuba Co cv 6s 1935.... 96% 96 96% .. 
Cuba R R Ist 58 1952. 89% 88% 89 + 5% 
do ref Ser A 7%%s '86.106 102% 105%+ 2% 
Cuba Nor s f 6s, ’66.. 98% 89 92%4+ 2% 
=r Sugar coll 8s 
TOG}. Sesvctcancinsces 11 107% 108 + % 
Cub-Dom Sug 7%, 44 98% 92 92%— 4% 
Cum T & T Ist 5s '87.101% 97 100%+ 2% 
Cuyamel Fruit 68, '40. 99% 98 95 & 
DEL & HUD lst & eae 
4s, 1948 ..... esta ae 88% 91 + 1% 
do cv 58 1985........ Arr 101% 111%+ 10% 
do g 5%s 1987..... - 104 101 108%+ 1% 
do g 7s 1980..........110 108 109 e 
Venv G & El af 
5s 1951 Senne s o7 92%, 98%+ 7% 
do stamped .......... 95% 92% 938% .. 
Den & Rio Gr con 4s 
i ree eh RS 85% 82 8544+ 3 
do cons 4%s, 1936.... 90% 86 89%+ 3 
do imp 5s, 1928...... 99 95 98% + 
do ist & ref 5s 1955. 67 58 67 + 
do Bankers Tr Oo cfs 
of dep stamped...... 70% 56%  62%+ 3% 
Den "| Rio Gr West 5s 
eR > eA 7 55 654+ 5% 

a “(@a) Corp ist sf 
Segnas Une ees 15 85%4+ 10% 

a Bll & Ft D etd 

. ere 39%, 46 + 6% 
Det Edison col tr 5s 

OND. cae te canant onan 102% 100 100%+ % 
do Ist & ref 5s Ser 

eS Beery 99% 102%+4+ 2% 
do Ist & ref 6s Ser 

RAR 08% 106% 107%+ % 
do ref 58 1949 ...... 101% 97% 101 rh 

do ref 5s 1955 ...... 100% 995% 99% 

Det Riv Tun Det Term 

Tunnel 4%s, 1961... 94% 91 94%+ 38% 
Det Un Ry cons 4%s 

Oe EE % 86 90 — 1% 
Dodge Bros cv deb 6s 

pO re 94% 96% ‘ 
Dold (Jacob) s f 6s 42 88% 78% ° 78%4— 8 
Dom Iron & Stl s f 5s 

WE contin tésesuatas 68% 50 61%— 4% 
Donner Steel ref s f 7s 

Ser AA 1942........ 95% 88% 95 + 6% 
Dul & Iron Range Ist 

Ob AOOe i ccesausdoetd 102% 100% 102%+ 1% 
Dul 8S Shore & Atl 5s 

WOT icc sBiscs cxscawes 90 81 854%— 2% 
du Pont (E I) d 

& Co 7%s, ion .108% 105% 105%— 2% 
— Lt col tr 6s, Ser 

WE 6 cses'vesdhwss 1 105 106 + % 
e col tr 5 B, 

SOD eset Beddeue 105% 104 1044%+ % 
EASTERN CUBA SUGAR 

as f 7%s, 1987...... 106% 100% 104%4— % 
East Tenn reorg lien 

Gs, 1988 ........005 102%, 98% 98% 

E Tenn V & G divni 

8, aedaetnc vos 101% 99% 100%— % 

do cons 5s, 1956.....103 100% 102%+ 2 
Edison Elec Ill, Bklyn, 

Ist con 4s 1939...... 95% 89 938%44+ 2 
fikhorn Coal cv 6s, 1925.1001%4 97 100 ae 
El Paso & 8 Ww ref 

Ge, TB. akesss sais 103 99% 108 + 8% 
Empire Gas & Fuel ref 

ev 74s, Ser A, 1987.105 974% 102%+ 5% 
Eq Gas Lt. N. Y. cons 

ee ee a 00% 99% 100 er 
Erie 1st cons 7s, 1930.108% 107 108 rem, 
Erie R cons. pri 

bee, 90 5.6 sce. 76 69% 74%+ 4% 
do con gen In 4s, 1996. 68 61% 68 + 4 
do 4s, Ser A, 1953.. 69% 63 69 + 4% 
do do Ser B, 1953:..69% 62% 69 + 4% 
do gen cv 4s, Series 

D,. OBB vite ives 84 69%  835%+ 10% 
do Gen River 6s, 1957.105% 100% 103 + 2% 
do Penn col tr 4s, 1951 99 95% 96%+ 1% 
Erie & Jersey list s f 

Oe, WS ie stive es 106%, 101% 105 + 2% 
FED LT & TRAC s ws 

90, TOU vccescinesis 88 92%+ 4% 
do 6s, B, 1954...... 2% 91% 93 vee 
do Ist In s f 6s 1942 

bec thovawened 108 99% 101%+ 2 
do B deb 7s, Ser A, 
TOUS iciccvesce cece 186 116 196 + 19 
Federated Metals ef 

Je, WO .veccivcces 107 95% 97%— 6% 

Fisk Rubber Ist 8s, °41.115 108 118%+ 56% 


FEBRUARY 20, 1926 





Range for Year 1925 
BOND High Low Last Ch’ge 
E a Ry Ist 
was, 1 hale eee 95% 92 95%+ 2% 
do Ist = ref ¢ 5s, 

Ser A, °74...... . 98 98 98 + 4 
Fla W&N Ist 7s, 1934. 197 102% 1644 + 61 
Fonda Johnstown & Glov- 

— or tg. >A ig 73 59 59%— 5% 
a Worth 
‘as eaenes ee ¢ os 92% 9+ 8 
Fe ‘Smith Lt & Tr Ist 
Gh segelibe seas 16% T%+i% 
PA Beas Ss f 74s °42.106% 104 144%— % 
GAL,H&sS AM & 
PAC ext Ist 5s, '31.101 99% 100%+ % 
do 2d gtd ext 5s, ’31.101 99% 100%+ % 
Gal, Hous & Hend ane 
i Sere 90% 94%+ 8% 
Gen sages és, 1939. “108% 101 104%... 
Gen Elec Co deb 3%s, 
BOON ciedecteddvasces 90% 88 s8 + 4 
do debenture. 5s, 1952.107 101% 107%+ 2% 
Gen Refractories Ist ¢ 
BI dvs 09550 408 ¥08% 100 101%+ 1% 
Ga & Ala ist cons 5s, 
Cuban deena s Seka 93 95%— 1% 
1° — & Nor ist gtd 
MPR ccscesacucs 99 100%+ 1% 
Goodrich (BF) Co Ist 
CAG. OE shiv ive 0k .106% 100 104 + 8% 
/ { 
Goodyear T & R Co 
ly EE awekuindtew ea 121% 119 121%+ 1% 
do deb 8s, 1981..... 111 108% 109%+ 1% 
Gold Coupler 6s, 1940. 95 90% 91% ... 
Gr Rap & Ind ext 4%s, 
DOG icc peacivdccese 92% 98%— % 
Gr Trunk Ry of Can 
WAG UME onc tue eens 117 114% 1154%4— % 
do 6s, 1986.......... 108 106% 106%+ % 
Granby ‘Con Min Sm&Pwr 
Ist cv 6s, Ser A, ’28.101 938% 100 + 5 
do conv deb 7s, 1930. .103 102 103 one 
do conv deb 8s, 1925.100% 95 100 .+ 5 
bad & Davis cv s f 
TUE scht aii 6b sie 92 97%+ 4 
a “Falls Pow ist s t 
5s, EP ows ens bata 03% 99% 1038%+ 1% 
Gt a... Ry gen 7s, 
Bee By OB ion ns cop ce 1 108% 110%+ 1% 
do Ist & ref 4%s, 
oe ie 89 0 + 1% 
do gen 5%s, Ser B, ’52.108% 99% 108 + 3 
do gen 5s, Ser C, ’78. 98 925% 97%+ 4% 
Green Bay ctfs B...... 19% 12% 17%+ 4% 
re ty, Isl ref & ter 
eR ae 1045 98% 104%+4+ 6% 
gui, Srob&:Nor 5i4s,’50. 108% 99% 108% .. 
HARTFORD RY - PT 
CHES Ist 4s, eas ehes 80 854+ 4% 
Havana E Ry & 
gen s f 5s, Ry &,’ “ 95% 85% 938%+ 4% 
Havana El Ry cons 
ee | ane eer 97 92% 95%+ 1% 
Hershey Choc ist s £ 
| a 105 108 1044%+ % 
do 5%s, 1940........ 100 OOH see 1 
Hock V BY lst cons ¢ 

Ns ere Pe 92% 88% 91%+ 2% 
Hoe (R) &Co 6%s, '34.104% 935%  98%— 2% 
Houston & T C Ist- 5s 

RODS io cescs vececseces 99% 101%+ 1% 
Hous Belt & Ter R 
Oe ee et Oe 100 95 9%+ % 
Hud & M Ist & ref 
e,. Gere, 3O,....< 94 86% 92%+ 6 
do adj inc 5s, 1987... 77% 67% 75%+ 7 
Hudson Co Gas Ist 5s, 
BOGD:  ctiticesctiievcens 1007 98% 100%+ 2% 
Humble O&R 10-yr deb 
5%s, temp, 1982....102% 99% 101%+ 38% 
[LLINOIS BELL TEL 1st 
&ref g 5s, Ser A, '56.101% 97 100%+ 38% 
Ill Central ist 4s, 1951. 94 87%, 2 + 8 
do col trust 4s, 1952. 89 86% 88 + 1% 
do refund 4s, 1955... 92% 87% 91 + 2% 
do purchase lien Ist 
We ME: caiv'acesenees 18% 81%+ 2% 
do col trust 4s, 1953. 85% 83 m+ 2 
do ref 5s, 1955....... 106% 102% 105 + 1% 
do 5%s, 1934.........108% 101% 102%— % 
do 6%s, 1986........ 118 109% 112 + 1% 
do er ® div & term 
8i%ys, 1958 ......-+0. 82% 77% 81 + 4 
do rater 8%s, 1951. 88% 79% 81%+ 2% 
I C&C, St L&N O joint 
ref 5s, Ser A, 1963..100% 96% 100%4+ 38% 
— Steel deb 4%, 
Re ae tr eee 92% 924%+ 1% 
Int Il & Ia Ist 4s, 
vhbugctaveer ss 874%, 89%+ 2% 
Int Nat Gas & Oil ref 
S| ere ree 94 87%  90%+ 
Ind Steel Ist 5s, 1952.104% 101 102%+ % 
Ind Union Ry gon&ref 
gtd 5s Ser A 1965...101 99 100% 
do ang & ref ¢ 5s, 
jer By 6B... ccc 00% 99% 9%— % 
resuseneal Met col tr 
4%s, 1956 ......... ll 11 11 








Range for Year 1925 


BOND 


High 
Interborough Rap Tr Ist 
& ref 5s, 1966...... bi 
. 73 


Int Agric Corp col tr 5s 
(American ser), ’32. 91 
do stmpd ext to 1942. 85 

Int & Gt Nor RR Ist 


«++ 96% 
99 


Gs; BOT a ceccciness 
Int Tel & Tel 5%s, ’45.110 
Towa Cent 5s, 1938.... 65 

do Ist & ref 4s, 1951. 26% 


JAMESTOWN, FEK & 


CLF 4s, 1959........ 90 
KANAWHA & M ist 

4a, SUD iivécscecdivee 

do 2d 5s, 1997....... 100% 
Kan Cy Ft 8 & 

cons 6s, 1928........ 103% 


do ref gtd 4s, 1936.. 89% 
Kan City Pow & Lt Ist 
5s, Ser A, 1952..... 101 
K C South Ist 3s, 1950. 75 
do ref & imp 5s 1950. 93% 
Pa City Term Ist 4s, 
pi Sar eee er gery: 87Y 
Kan Gas & El Ist s f 
6s, Ser A, 1052. beens 108% 
a Pe & Co a 


xs gt gold 4s, 1987, 87% 
Keystone Tel “¥s 1st 5s, 
1935 9 


do peat: a 80 


54 

do ist 6%s, 1954.... 

Kinney (G@ RB) © 
TYEE "8B nn ceccccseees 109 


LACKAWANA STEEL 

Ist con 5s, Ser A,’50. 95%4 
Lack G L O 8t L ref 

& ext 5s, 
do col & ref 5%, Ser 

oe Ree ee ee 108 
L Erie & W Ist és, 87. yt 
do 2d 5s, 1941....... 98% 
Lake Shore & M §8o 


SY%s, "87 ..... eves 38 
do deb 4s, 1928...... 991% 
G6 46, AUO1, go ide cinse 97% 


Leh Val f) gen cons 
o gen i 4%s, 2008, 93 
Leh Val RR gen ce 
BG) SESE. Seedsccoces 
Lex & East Ry Ist ii 
Be, "GR cau geces cote 
Liggett & Myers 7s,’44. 180% 
do 5s, 1951 
Long Island cons 
RR EEE Oe 102% 
do gen iy we 1938. 91% 
do unified 4s. 1049... 85 
9 


do bs, 1984...... 84 
do deb 5s, 1987...... 96 
do ref 4s, 1949....... 85% 
do North Shore Ist 

cons gtd 5s, 1932....100% 


Lorillard Co (P) 7% 144. rt 
PE” ee Pee 
Louisville Arkansas al 
Ist 5s, 1987......... 1 
Louisville Gas&Elec Co 
Ist&ref mtg 30-yr ¢ 


5s, Ser A, 1952..... 99% 
Lo & Jeffersonville Bge 
ee SPP 87% 


Louisville Nashville 5s, 
yt eee ee ees “— 
do unified 4s, 1940... 95% 
do ‘col trust 6s, 1931. 102 
do 7% notes, 1930...108% 
do Ist & ref 514s, 2003.108% 
do lst & ref g 5s Ser 
B 


Low 
59% 
59 
62% 
85 
68 
61 
100% 
66 
82% 


87% 
95 


16% 
101% 


19% 


83% 


99% 
102% 
80% 
95% 
88% 


98% 
101% 


84 
82 


75 
74 


74 
1035 


106% 


89% 
98% 
95% 
95% 
78 
obi 
99% 
100% 
95% 


87% 


Net 


Last Ch’ge 


67%— 
65%— 


% 
1 


O%— 8 
88%— 4% 


+ 19% 


19% 4 22% 


104 + 
2% + 
8644— 
95% + 
97% 


88% + 


83 + 
100% + 
102% + 

89% + 


107% + 


104% + 
86% + 


91%+ 


m7 + 
78% + 


3% 
5% 
2% 
™% 


1% 


1 
% 
% 

9 


5% 


6% 
a% 


7 


98% + 10% 


107% + 
107 + 


95% + 
101 + 
102% + 
100% + 
97% + 
73% + 
98% + 
96% + 
100% 

102% + 
96%— 


82% + 
92% + 


101% + 
105% + 
120 + 


4% 
1% 


5% 
2% 
™% 
% 
2% 
& 


% 
1% 
































































































Bay “Shares in America” 








will 
ownership in twenty-four sea- 


soned 





$85 


(or multiples thereof) 


purchase participating 


and_dividend-paying 


railroads, public utilities, in- 
dustrials and Standard Oils, 


including 


New York Central 


Am. Telephone & Telegraph 
United States Steel 
Standard Oil of New Jersey 


Secured by deposit with Chat- 
ham Phenix National Bank 
and Trust Company, Trustee. 


Average yield over six- 
year period about 8% 


Send for Circular M.W.S—20 





THROCKMORTON & Co. 


100 BROADWAY 


NEW YORK 


Telephone Rector 1060 














Brokerage 
Service 


Upon request we shall be glad 
to forward you our letter which 


describes 
kinds of 


dered by 
based upon more 


in detail the various 
brokerage service ren- 
this Organization 
than fifty 


years’ experience as members of 


the New 


York Stock Exchange. 


Pearl & Co. 


Founded 1869 


Members N. Y. Stock Exchange 


71 Broadway 


New York 














A Low Priced 


OIL STOCK 


WITH A 


Promising Outlook 
TEXON OIL & LAND CO. 


McCANN & CO. 


50 Broad St. 


New York 


Hanover 5573-4-5 








7 


BOND 
L & N South 

joint 4s, 1952 ere mer 
MAGMA COPPER conv 

B 7s, 1982.......... 182% 


Manati Sug Co Ist s f 
Ts, 1942 ......... 102 
Man Ry of N Y cons 
gold 4s 1990 
do 2d 4s, 
Manila Elec 1st ref 
7%, 1942 1 
Manila El Ry & L Ist 

in & col trsf 5s, '53. 92% 
Manila R R §S Lines 

Ist 4s, ’39 


eee 


Sa 
Market St Ry Ist s f 

g 7s, Ser A, 1940..102%4 
Marland Oil Co s f 8s, 
1931 with warrant at.135 
do without warrant 


attached .......... 105% 
Met Edison Ist & ref 
a 106% 


Do ist ref 5s, 1953.. 97% 
Met Power Ist 6s, 1953. 104 
Met W 8 El, Chi, Ist 

g 4s, ’38 80 
Michigan Cent 5s, 1931.102 

Do gold 3%s, 1952... 86 

Do deb 4s, 1929..... 98 
Mid-Cont Pet 6%s, 40,102 
Midvale Stl & Ord 2 tr 

conv s f 5s, 1936... 931% 
Mil El Ry & L cons 

Ten SR: 101% 

do ref & ext 4%s, 
do Ist & ref 5s, 1961. 92% 
do gen&ref g 5s, 1951.100 
do Ist&ref g 6s, 1953.104 
— G L Ist 4s, 


Milk & Nor R R Ist 
ext 4%s (blue), 1934. 94% 
do cons ext 4%s, 


(brown), ’34 ..... 
Mil, Sparta & N 
Ist g 4s, 1947....... 89 
Minn & St Louis Ist 
er 103 


do Ist cons g 5s, 1934. 6414 
do Ist&ref = 4s, 1949. 27 
do ref & ex 5s, Ser 
Wy EE bo cns saccades 
Minn, 8 P & 8 Ste M 
Ist cons 4s, 1938.. 
do Ist cons 5s, 1938. 100% 
do 6%s, col tr g 1931.104% 
do Ist ref 6s, Ser A, 
1946 102 


a, ey Tree 100% 
Miss "Senteal Ist 5s, 
1 


Missouri-Kansas-Texas R 
R Co 5% prior lien, 
1962 


badbecessevievers 97% 
do 4s, 1962........... 80% 
do 6s, 1932.......... -104%4 


ref 5s, Ser A, 1965.. oy) 


do ist & ref mtg ¢ 


rs 101 
do Mob & Ohio-St L 

Div 5s, 1927...... 100% 
Mont Pwr ref 5s, 1943.100% 
Mont — lst & ref me 


AGE Sa De 
8%s, 2000 ......... 82 


do 5s, Ser 3, 1982.. 97% 
Murray Body 6%%s, 1994.100%4 


NASH, CHAT & ST L 


“or 


con 6s, 1928......... 102% 
Nassau El cons gtd 

Gs, BBGR oni. ccccess « 
~ _— s f 7%s, 
mat Dairy 6s, 1940.... 98% 
Natl Tube Co gtd 5s, 
1952 ..... a Se 103 


Range for Year 1925 = 
(poe et 
— Low Last Ch’ge 





81% 85%+ 8% 
118 126%— 5% 
97  100%+4+ 1% 
57 B9%— 3% 
51 = B1%— 3% 
974% 102 + 4 
8 89 + 4% 
59% 68 + 1% 
91% 9%+ % 
97% 98% 

126 (126 — 6 
105% 105%— % 
130 180 + 4% 
105 105 — % 
101% 105 + 2% 
91% 97%+ 6% 
100 102% 4+. \ 1% 
68% 2%+ 2 
99% 100%— % 
81 81%— 1% 
96% 98 1% 
95% 101% ... 
87% 98%+4+ 5% 
99% 2%— % 
94% 97%+ 2% 
84% 89%4 41% 
95% Bi%+ 24 
98% 100%4 1% 
98 99%+ 1% 
8 24%— % 
85% 93%+ 5% 
86 884+ % 
98% 999%+ % 
51% + 10% 
19% 21%+ % 
18% 16%+ % 
84% 88 + 1% 
94% 98 — 1 
102104 + «1% 
98% 102 4+ 2 
83%, 89%4 4 
99% 92%+ % 
910 98 + 
80 84% + 8% 
86 96%+ 10% 
11%, 80%+ 9 
101% 108%+4 2 
16% 92144 15% 
88 89%+ 6% 
100 10 — % 
99 102%4 8% 
99% 101% ... 
62% 66 + 8 
9 86-98 % 
102% 1024%— % 
94 9544+ 1% 
97% 100%+ 1% 
99% 100%+ % 
974% 9%+ 1% 
94 96% 2% 
18% 85%+ 6% 
16% T9%+ 2 
95% 2%+ % 
16% 84% ... 
100% 101%+ % 
57% 58 — 2% 
80 98%+ 5% 
95% 98% .. 
100% 101%4+ % 





BOND High 
Nat Ry of Mex pr in 
s f 4%s, 1957 asst.. 21% 
do — sf 4s, assented, 
S65 Ramee ean 21% 
Mat 4 R of Mex pr 
lien 4%s, 1926 asstd. 34% 
do Ist cons gld 4s, 
1951, asst . 20 
Newark Con Gas cons 
101 


seeeece 


N Eng Tel & Tel Ist 

Ob, ME sbetbaaens<s 102 
New Orleans&N-eastera 

ref &imp 4%s, 1952. 92% 
N O Term Ist 4s, 1953. 84% 
New Orleans, Tex & 
Mex ist 6s, 1925...102 
do non cum inc 65s, 


do Bs, ‘1954 edisisine dee 103% 
New Orleans Pub Serv 
5s, A, 1952 
do 58, B, 1955....... 925 
N Y Air Brake Ist 6s, 
SR eer 104% 


do "do registered...... 116% 
do cons 4s Ser A ’98. 
do ref&imp 4143 2013. 938% 
do ref&imp 5s, 2013.102% 
N Y Cen & H River 





Was, 
do Mich C col gold 
8i%s, 
NY C & St L Ist 4s 
POUT cindess veined siwe 4 
do deb 4s, 1931...... 95% 
do 2d & imp 6s, 1931,103% 
do ref g 54s, 1974... 99% 
N Y Conn Ist 4%, 53. 931, 
N Y Dock Co Ist 4s, 
8 


1947 
N Y GE L H&P Ist 
ee 104% 
N Y & Jersey Ist 5s, 
OE CO. 101 
N Y, N H & H non- 
conv deb 4s, 1947... 
do non-conv deb 3s, 
1 


71% 


do non-conv deb 4s ’55 69% 
do non-conv deb 4s ’56 70 
do conv deb ctfs 3%s 
| MET rR Ter 61 
do conv deb 6s 1948.. 
do col tr 6s 1940..... 100 
do ext 7% Eur’p’n loan 
deb ’25 par val 900.100% 
do ext 7% Eur’p’n loan 
deb par value $86.85 
oo rer ee 100% 
do 4% debentures 1957 62% 
Cons Ry non-conv deb 
4s 1954 
do do non-conv deb 4s 
1955 


N Y & Nor Ist 5s ’27. 100% 
N YO & W ref Ist 4s 
1992 


99; 
do gen 4, 1955........ 
N Y Rys Ist ref 4s °42 54% 
do do Guar Tr Co of 

NYecd 

do adj inc 5s 1942.. 6 
do Bk Tr Co cp of deb 5% 
do inc 6s 1965........ 325% 
NY & BR G Ist ref 6s 

SOON Sides tctsthneee® 102% 
N YS Rys Ist con 4%s 

OD irhasedctdvasan? 68 
do Ist cons 6%s 1962. 90% 
N Y Steam Ist 6s '47.104 
N Y Sus & W Ist ref 

5s a 
do gen 
N Y Tel ie & gen 4%s8 

19; 


RR eS 99 
do deb s f 6s 1949....111 
do ref gold 6s 1941...108% 


N Y West & Bost 1st 
4%s 1946 70%, 
Nia Falls Pr Ist 5s ’32. band 
do ref & gen 6s 1932.106% 
Niag Lock & Ont Pwr 
ere eee 100 
do ref 6s 1958........ 110% 
Norf So Ist ref 5s 1961. 84% 


Range for Year 1925. 


Low 
18% 
18 

23% 
11% 
98% 


80% 
100 
92% 
90% 
98 
90 
88% 
101% 
106% 


89% 
99 


66% 
60 


95% 
107% 
106 


59% 
100 
103% 


97% 
104% 
10% 


MANUAL OF THE MAGAZINE OF WALL STREET 





Net 
Last- Ch’ge 


17%+ 2 
2%+ 5% 


338 + 6% 
1%+ % 
100%+ % 
101% + 


92% + 
84%+ 3 


714+ 16 
2%+ % 
62 + 6% 
69 + 9% 
68%+ 8% 

4% 
+, 4M 
2% 
2% 
% 
8% 


62% + 8% 


58 
100%— 
67%— 


& 
PS 
| 


& 
a 
eo 


woos & 
eR 

11+ + 
{eR Keak 


101 + 1% 


56%— 10% 
78%4— 14% 
102%+ 4% 


Ti+ 10% 
684+ 1% 


97% 24 1% 
110 
107% + % 


69%+ 8 
101%4— % 
105% + 3% 


99 
109% + 


“ing 
TWh+ 7 














/ 
4 
i 








a ee pa, 


a] 


“wy wy wah .lUll 


~ 





a weeoroee wg 














BOND High 
ac AA ee RR gen 

don abed uy oxy 108% 

o ig ah 4s 1996.... 92% 
do div Ist lien & gen 


g 4s 1944 ........... 92 
ao conv 6s 1929....... 151% 
do Pocahon “A &C 


93% 
No Am Cement "ike °40 1021, 
No Am Edi s f 6s ’25.103 
do s f 6%s 1948...... 106 
North’n Ohio 1st 5s ’45 89% 
North’n Ohio Trac & Ltg 
gen & ref 6s 1947.... 97 
North’n Cent 5s 1974. "108% 
Nor Pac pr lien 4s ’97 87 
do do registered ...... 85% 
do gen $s 2047....... 6214 
do ref & imp 4%s 2047 87% 
do ref & imp 6% 2047.10814 
do ref & imp 5s Ser 


ee ewwereePecceee 


N W Tel Ist fd ais "84 98 


OGDEN & L C RY Ist 
gtd gold 4s 1948.... 75% 
O Pub Ser Ist & ref 
cn Mie Meee 112% 
do Ist & ref %s 1947.112 
Ohio Riv Edison 6s 48.104 
Old Ben Coal Ist g 6s 
BOO Abs. css edewnds sae 99 


99% 

Ore & Cal Ist 5s 1927.101% 
Ore RR & Nav Co cons 

OM; BOMB. & 400.000 bee's 90% 


do do gtd 5s 1946....107 
do gtd ref 4s 1961... 97% 
Oreg-Wash RR & Nav 

Ist & ref 4s 1961... 85 
Otis Steel Co Ist s f 


8s 1 105% 
do Ist s f g 7%s '47.101% 
PAC COAST ist g 5s 

1946 97 


eee ee eee 


Pac Gas & El gen & ref 


a Ea AE Oe pr 99 
Pac Pwr & Lt Ist & 

POE OO 2008 Foc. Sas 160 
Pac R R of Mo Ist 

ont Gp 1008.6... 92% 


Pan Am P & T 6s ’84.118% 
do lien equip 7s 1930.107 
Park-Lexgt’n Ist lease- 
hold s f 6%s 1958... 99 
Penn RR Co cons 4s '48 95% 
do cons g 4s 1948.... 95 
do cons 4s sta 1948... 92% 
do cons 4%4s 1960..... 100 


do gen 4%s 1965..... 95 
GO Ge, TOMS. och sc. e cas 

do gen 5s, 1968....... 103% 
SS i rrr 110 
do 6%s 1986 ......... 112 


Penn Co col tr 3%, 
89 


do gtd 4s 1981....... 9614 

Peo G L & Coke Chi Ist 
cons 6s 1943......... 110% 
do ref 5s 1947........ 00 


seer eeeerses 


do ‘ine . ay 37% 
Pere Marq Ist 5s 1956. i 
do Ist 4s B 1956 
Phila Balt & W Ist 4s 
DOE anh conpipizin so owat 
do gen 5s 1974....... 108% 
Phila Co Ist & ref 6s 
eee rie 105 
do conv deb 5%s 1988 100 
Phila & Rdg C & I ref 


ES So 4 eee 101% 
Philippine Ry Ist s f 

es ee eres 5 44 
Pierce-Arrow temp deb 

DE. AOU 0c eeiction vaya Y% 
Pierce Oil deb s f 8s 

BOGE ib 3t Kec caekacuwes 107 
Pillsbury Flour Mills g¢ 

© Oe 10GB ..ncccccccses 102% 


FEBRUARY 20, 1926 


Range for Year 1925 


Low Last Ch’ge 


106% 
88 


861 
125% 


944% 


98 

1038 

107% 
94% 


1y% 
109% 
9814 
96 
98% 


97 
100% 


88% 
102% 
1 

96% 

81 


95% 
80% 


102% 





106%4— 
91 + 


91 + 
148% + 


3% + 
112% + 
110% + 
1015% + 

Mo 


100 + 
99% + 
100% + 
90% + 
105% + 
104% 
97% + 
a + 
104% + 
100% + 
941% 
9744 4 
100 + 
92 + 
101% + 
99 


111% + 
105% + 


88 
914— 
91%+ 
985%— 
941% 4 
98% + 
102% + 

108 — 
111% + 

89 + 


823%4,— 
96% + 


110% + 
99% + 


100% 
80%4 + 
S7% + 

101% + 
85% + 


92% + 
106% + 


108% + 
9814— 


100%4— 
42 

108 + 

104% + 

102% + 


1 


1% 
% 


4% 
24 


1% 
2% 


2% 
1% 


ay 
1% 
2% 


6% 
8% 


+ 12% 


ll 


1% 
8% 














International Securities Trust 
OF AMERICA 


A MASSACHUSETTS TRUST 
First among American Investment Trusts 


Resources over $8,000,000 
Investment Engineering 


The safety of an investment, like a building, de- 
pends upon the scientific skill with which its 
foundations are constructed. 

Back of every share unit issued by the Interna- 
tional Securities Trust of America are more than 
650 different securities. These represent the most 
thorough-going distribution of risk ever attained 
by an investment trust. Each investment is made 
as the result of rigorous analysis, and stands as a 
leader in its class. 


Profiting from a half century of British investment 
trust experience, the International Securities Trust 
of America is offering to the American public 


A new Type of Investment Engineering 


Send for Booklet 


“The Investment Trust, 
The Culmination of Investment Service” 


American Founders Trust 


A MASSACHUSETTS TRUST 


FISCAL AGENT 


First National Bldg. 
Boston 


50 Pine Street 
New York 
























































WE OFFER 


Sound First Mortgage Bonds 
of Established Companies 
To yield 7% 

Send for Booklet W 


PWBrvvKs& Co. 


INCORPORATED 


60 STATE STREET 
BOSTON 


115 BROADWAY 
NEW YORK 


Established 1907 
WE FINANCE 


Established Moderate Sized Industries 
Send for Folder B 
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Electric Refrigeration 
Corporation 































Ludlum Steel 


Pacific Steel Boiler 


We will be glad to fur- 
nish upon request our 
reports recently com- 
piled, covering the 
above companies, out- 
lining their growth, 
earning power and fu- 
ture possibilities. 





NOYES & JACKSON 
MempBers New York AND 
Cuicaco Stock EXCHANGES 


42 Broadway New York 





























































SPRINGS & CO. 


COTTON EXCHANGE BUILDING 


60 Beaver St. New York 
Tel. Bowling Green 2380 


Stocks Bonds 
Cotton 


Coffee Grain Sugar 


Cottonseed Oil . 


INQUIRIES INVITED 


MEMBERS: 


N. Y. Stock Exchange 
N. Y. Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
N. Y. Produce Exchange 
Chicago Board of Trade 





do gen 5s 1970........ 101 


sat uaxcnsue 101 
ae Ist gen 5s Ser B 
RRR ee 
Pleasant Val Coal ist 
Of Ge, 1008... 262008 
Pocahontas Con Colliers 
Ist s f 5s 1957..... . 4 
Port Arthur Canal & Dk 
6s Ser A 1953...... -102% 
do 5s B 1958.......... 102 
Port El Pow 6s 1947...100% 


Portland Gen Elec Ist 


5s 1935 ...... spe ne aaee 
Portland Ry Ist 
sf 5s 1 <0 annee oe 


Portland Ry Lt & Pwr 


eee eeeeeeee 


Ss TOBE ..ccccccccses 106 
Pressed Stl Car 5s 1933 96 
Prod & Ref 8s, with 

war attached 1981...115% 
do do without war at- 

tach 


eter eeeretes 


Pub Svc El & Gas temp 
Ist & ref 5%s 1959.105 
do 54%s 1964 ........ 05 

Pub Svc El Pow & Ls f 


6s 1948 ..........0- 107% 
Punta Alegro Sug s f 
* conv 7s 1937......... 107% 


READING CO (Phila & 
Read C & I Co) gen 
gs 4s 1997 96% 
do Jersey: Cen col "gold 
te re 
do gen & 
BGT? .sicepesies 
Remington Arms Ist sf 
6s Ser A 1987....... 92 
Rep I & S 10-30-yr s f 
6s 1940 ............. 98% 
do ref & gen s f 30-yr 
g 5%s Ser A 1953. 95 
Rio +: June Ist gtd ¢ 


eee eee ereeseee 


s f cou 7s 1942...... 13%, 


seer eeeeseeeseee 


1984 
Rogers-Br Iron Co 20- 
yr gen & ref mtge 
gold 7s 1942......... 
Rutland Can Ist gtd gld 
4s 1949 


eee ereereeses 


gold 4s 1947........ 
St LI M & 8 gen cons 
ry & light gld 5s ’31.101 
do unif & ref gid 4s 
BOBD .cosiccccccsess 961%, 


ac 
50-yr Ist 5s 1955..... 
St-L-San F pr In Ser 
BTID nce ccddseccss 78 
do Ser B 5s 1950..... 94 
do 6% pr In Sr C ’28.103% 
do pr In mtg gold 5%s 
Ser D 1942.......... 101 
do inc Ser A 6s 1960.. 98 
do cum adj Ser A ~. 


sere wees eeeeeee 


eee eeeeeneee 


931 
do gen gold 5s 1931..101 


94% 


98% 
92% 


84% 


104% 


101 
92% 


109 


109% 
58% 


104% 
95 
98% 
99% 

102% 

102% 


93% 
88 
92% 
85 
98% 
89% 
92% 
82% 
1 
57% 
110 
84% 


74 
84% 


85% 
75 

99% 
91% 
83% 
99% 
11% 
71 

85% 
101% 


98% 
16% 


84% 


108%, 
100 


89% + 
100 + 
106 + 
106 


4%+ 


120 + 


110% 
60% + 


105 + 
100 


104 + 
108% 


106% + 
107 + 


6 — 
99 — 
944% 

85%— 
98% + 
92% + 
95% + 
87 + 
74% + 


105% 


11244 ° 


89% + 


105 — 
100% — 


5% 
5% 
% 


™ 


4% 


% 


5% 
4% 


2% 
8% 
1% 


4% 


10% 
2% 


8% 
1% 
8% 
5% 

% 

% 
7%, 
71% 
1 


5% 
9% 


6% 


% 
% 





BOND 
ree 
5s 1948 


pc ist gld 4s 
do Ba gta “is inc ‘band 


do cons gold 4s 1982.. 92 
do lst term & unif bs 


- 104% 


eee ee seen ereees 


ger tineheh:- + 95% 


1972 
Saks & Co s f 7s, '42.109% 
San A & Aran Pass Ist 


gtd 4s 1943.......... 85% 
San An Pub Ser Ist ref 

g 30-yr 6s Ser A 52.104 
Scioto Val & N E Ist 

gtd gold 4s 1989..... % 
=~ A L Ry gold 

ee a eres 81% 
do Foon . 81% 





do adj 5s 1949 88 

do ref gld 4s 1959.... 73% 

do _ & cons 6s, Ser 
1945 97 


Phen Stl Hp Co Ist 
20-yr 8s s f cou bds 
Ser A 194 

Sheffield Farms Ist & 
ref g 6%s 1942 

Sierra & S&S F Power Ist 
40-yr 5s 1949 

Sinclair Con Oil Ist In 
col 5s Ser A 1937... 95% 
ne . pererres 120 
do —_ ~4 we Sie, Ser 

B 90% 


eee eee eee 


Sinclair Pipe Line 20- 
yr sf g 5s 1942.... 88 

Skelly Oil 6%s, 1927.129 

So Porto Rico Sug Co 


Te. BOER caso0secsess 106% 
Southern Bell T & T Ist 
is © ee 102% 


Southwn Bell Tel 
& ref 5s Ser A 1954.101% 
South’n Col Pwr Ist ¢ 
6s Ser A 1947...... 100 


ween eee eeeeeeses 


Pac col) 1949 ...... 8814 
00 48 TEED oidescsesccs 97% 
do cv 5s 1984......... 101 
do 5s 1044 ........... 


1950 8 

So Pac RR ist ref s f 
4s gtd 1955.......... 92 

So Ry ist cons gold 5s 
1994 104 


eee eeeeeeeeeee 


do rm & gen 6s, 1956.1081, 
do dev . gen 6448 rie 


hehe Ra oaae % 
do St L div list gold 
Rb FE a tiicccds tones 88% 
do Mob & Ohio col tr 
gold 4s 1938 ........ % 
Spokane mood Ry Ist 50- 
Fe Be BOGS. oie scseses 87% 
Stan G & Orr oo v deb 
g 6%s Ist Ser 738... .185% 
Standard Milling 1st bs 
POP cctbessopascesee 01 
do 5%s 1945 ......... 98% 


Steel & Tube Co x Am 
(The) gen s f %s gid 
cou bds Ser C 1951. 108% 
Sug Est of Oriente Ist 
sf g 7s 1942........ 
Superior Oil 5-yr Ist sf 
oo @ | 
Syracuse Ltg Co Ist gld 
1951 1 


Tenn El Pwr Ist & ref 
6s Ser A 1947.. 1 
Terminal Assn of St L 
Ist 4%s 1989........ 
do Ist con 5s 1944... 
do gen ref s f 4s 53. 86 


Range for Year 1926 


100% 
80% 


72% 
85% 


81% 


98% 
106% 


106 

104% 
90 
88 

103% 
825% 
99% 
99% 


82 
106% 
102 


96% 
938% 
100% 


9614 
98% 


81% 
100% 


78% 
108 


106% 
99% 
85% 
82% 


106% 
99% 
96% 

105 
89 


97% 

100% 
99% 
99% 
95% 

100 
80% 


102 + 
84% + 


% + 
91% + 


89% + 
86% + 


95% + 
108% + 


99% + 
92% + 


102 + 
109 + 


84% + 
101% + 
87%— 
80 + 


7 + 
86%— 
71% + 


95 + 
110 — 


106% + 
106% + 
91%+ 


93% + 
111% 


87% + 


104 + 


81% + 
108% + 


112 + 
101% + 
88% + 
8714 + 
oO = 
126 + 


100% + 


98% 


108 + 
89144— 
93 — 

100% + 

102% 
99%— 

102% + 
96% + 


101% + 
85% + 
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Net 
High Low Last Ch’ge 


% 
4% 


Ye 
6% 


™% 
6% 


1% 
1% 


1 
1% 


2 
2% 


4% 
2% 


3% 


1% 
12% 


10% 


1% 
1% 


5% 
8% 


% 
‘1% 


+ 5 
21% 


4% 


4% 
4% 


: to 
ERK FK 


1% 
8% 


8% 
5% 


4% 


2% 
4% 
8% 
19% 


™% 
5 
2% 


1% 
8% 
1% 


1% 
8% 











2 Se See ee ee. 


-s. 


= 25 2 x 


6% 


1% 
1% 


1% 


4% 


- 2% 


Be 


3% 


12% 
10% 


1% 
1% 
5% 
8% 
% 
“iy 


5 
21% 


FEBRUARY 20, 1986 





Range for Year 1925 


HF Net 

BOND High Low Last Ch’ge 
Tex & Pac Ist 5s 2000.103 99% 102%+ 2% 
do Louisiana div B L 

ye Po 100% «98 99%+ % 
do Mo Pac Term of 

New or temp 5%s, 
1088 Sv ccccccnicces 100% «= 987 99%+ % 
Third Av Ry Ist ref 

a A Ce 58% 651 5%+ % 
do adj ine 5s, 1960... 50% 84% 41%— 6 
= Av BR RB Ist 5s, 

RS FS op ee 98% 938% % 
Tide Water Oil Che, 

eee ctecehedwe 101% 101%— 1% 
ral *Faleon 1st 7s, 1941. 110 107% 1089 + % 
Tol & Ohio Cent Ist 

Gs, 1986... ccsucscns 101% 99% 100% ... 
do gen 5s, 1985...... 100% 96% 999%+ 38% 
Toledo Peo & Wn Ist 

GB, THEE cc ccevevianss 35 28 33 — 4% 
Ta ee 

Ci Se Eee 99% 99% 99%+ % 
do 4s, 1980 er ante sein 8 82% 87%+ 6 
Tol Trac, Lt Pw 

09, TERS viens cnesat 00% 100 100 — % 
do 5%s, 1980........ 99% 97% 98 <0 
Toronto, Ham & Buf 

4, 1008 obi insti cs 874% 84% 86%+ 38 
Twenty-third 8t Ry im 

& ref 5s, 1962....,. 70 60 60 — 6 
ULSTER & DELAWARE 

1st cons 5s, 1928.... 92 674%, TI%4— 18% 
do 1st ref 4s, 1952.... 62 — 19 
Union Bag & Paper Ist 

6s, Ser A, 1942..... 105% 985% 104%+ 9% 
Union El L & P 5%s, 

ee eee 104 100 100% " 
do ist 5s, 1982....... 102 99% 100%+ 1% 
do ref & ext 5s, 1933.101 98% 100%+ 1% 
Union Oil Co of Cal Ist 

8 £ Ss, 1981.06. sccee 101% 99% 100%+ % 
do 6s Ser A 1942..... ag 102% 104 + 1 
do 6s C 1985......... 944% 95% i 
Union Pac Ist 4s, 1947. on% 90% 92%+ % 
do conv 4s, 1927...... " 97% %7%+ % 
do Ist & ref 4s, 2008.. 88% 86 + 1% 
do Ist & ref bs, 2008. |107% 108% 106 + 1% 
do 6s, 1928.......... a 102% 108 — % 
Union Tank Car Co e 

tr 7s, Ser vk 1930. 905% 102% 102%— 1 
United Drug 6s, 1944..1045% 100% 108%+4 3 
United Fuel Gas s f 6s, 

Ser A, 1986......... 103 98 102 + 4 
United Rys Inv col tr 

5s, Pitts issues, 1926.100% 99 99% 
do do stamped....... 100% 99% 9%29%+ % 
Un Rys of St L 4s, ’34. ti 674, Th — 2% 
United Stores Realty 

Corp s f def 6s, 1942,104% 102% 1084+ % 
U § Rubber Ist ref 5s, 

Ser A, 1947......... 92% 85 oe + 7 
do 7%s, 1980......... 108 104% 107 + 2% 
U 8S Smelt, Ref & Mng 

conv 6s, 1926........ 102 100 100 — 1% 
U o Steel Corp s f 5s, 

Pee are 106 104% 1054+ % 
vies Light & T list & 

ref 5s, Ser A, 1944... 91% 83 8744+ 4% 
Utah Pow & L 5s, 1944, 98% 91 95%+ 4% 
Utica Elec L & Pwr 

Ist s f 5s, 1950..... 102% 100% 102%+ 38% 
Utica Gas & El ref & 

@Et Be TNGF. vas cccce 103 98% 100 + 1% 
VERDIGRIS VAL I W 

ee, Peery 100% 99% 100 + % 
Vertiontes Sug Ist s f 

5 agp ecko 86 91%— % 
Virgina Car Chem 7s, 
no wisn nine ksh 105% 78 105 + $81 
do Ps cfs of deposit..1055% 71% 1045+ 31% 
do do do stamped....108% 68 04 + 36% 
do do 40% paid...... 1055 99% 105%+ % 
dodo do stamped pd.104% 98 104% . 
do ev 7448, Ser A, 1987 
with& wthout wart. ane 44 99% + 54% 
do ctfs of dep........ 41 102 + 
Va Mid, Ser E, 5s, 1926. 100% _ 99% 10 — % 
Va oe & P ist & ref 
OA SOE: isiche estos 99 93% 98 + 4% 
Va & aeatbiseal Ist gtd 
BO, OR caves canen 102 96% 98%+ 8% 
do Ist cons 5s, 1958.. 98% 84% 90%+ 56% 
Va Ry Co ist 5s, Ser 
BD, THOR occsceborcve 101% 8495 101%+ 6% 
beg R R Co Ist 
St, 19GB carzsrseriese 02% 100% 102%+4 2 
do 2d 5s, 1989........ 99% 94% 4% 
do 5%s, 1975......... 99 94% 98% ... 
do 1st lien term 4s, °54. 88% 774%, 82%+ 8% 
de Des _ div 1st 
et eee A 81% 82%+ 1% 

do Secs div Ist 3%, 
PEF Te Te. 4 T7 + 2% 

do Tol & Chi div Ist 

40, WA. . céeiascess 89 4% «861%44+ 
Warner Sug Ref Co Ist 

@ Fa, TOK. ccbdi res 99% 8% 8% + 4 
Warner Sugar Corp ist 
&ref s f 8s, ter '3. 874%, 7% 81%+ 4% 
Wash Term gtd 
Bs, 1945 +......0.. 838% 81%  88%+ 1% 














Associated Gas and Electric 
System 


Founded in 1852 





Business Diversity 


A public utility system serving a large number of 
moderate sized business enterprises is more likely to have 
a steady demand for its service than one serving a small 
number of large ones. 


The more numerous and diverse the activities in a com- 
munity are, the more likely they are to balance one another. 


The Associated System serves an unusually wide variety 
of moderate sized business enterprises. By actual count it 
serves approximately 1,200 enterprises employing 25 or 
more persons each. While not counted, the number em- 
ploying less than 25 is by far the larger group. 


Of the 1,200 enterprises, over 800, or approximately 
70%, are also of moderate size, employing 25 to 100 per- 
sons. Less than 29% employ 100 to 1,000 persons and only 
14% employ over 1,000 persons, 


The location of Associated properties in 11 states neces- 
sarily means diversity in business activities ;.the fact that 
the business enterprises served are numerous and of mod- 
erate size literally brings about “diversity within diversity.” 


Variety of business activities tends to produce desirable 
conditions for the worker and uniform business prosperity 
for the community. This in turn steadies the demand for 
utility. service and stabilizes the earnings therefrom. 





We invite inquiry regarding opportunities for expanding your 
business by locating im territories served by properties of the 


Associated Gas and Electric Company 


For information concerning Associated facilities 
and securities, write to its subsidiary, 


Associated Gas and Electric Securities 
Corporation 
61 Broadway 





New York 

















Safe 8% Bonds 


We endorse each bond, guaranteeing interest and principal, which we 
collect and pay promptly. Bonds are secured by first mortgages on 
centrally located office buildings, commercial property, hotels and 
apartments in Florida worth twice amount of loan. Many insurance 
and trust companies purchase our securities. Our company, established 


seven years ago, specializes in first mortgage loans. Booklet MW gives 
full particulars. 


Palm Beach Guaranty Company 
Net Assets Over $1,300,000 


Guaranty Building, West Palm Beach, Florida 









H 
| 











Range for Year 1925 








Net 
BOND High Low Last Ch’ge 
Westchester Light Co g 
5s, gtd, 1950........ -102% 98 102%+ 2% 
West Penn P 5s, Ser 
Be BOEB on ccsecccecs 100% 95 99%+ 8% 
do ist 6s, Ser C, 1958.106%4 103 105%+ 1% 
do 1st 7%, ser D, '46.107 104% 106%+ % 
do Ist 5s, Ser E, 1963.100% 93%, 99%+ 6% 
do 1st 5%s, Ser F,’53.106 100% 104%+ 4% 
West Elec deb 5s, 1944.101 98 100%+ 2% 
West Ky 7s, 1944......108% 100% 100% ... 
West Mid Ist 4s, 1952. 69 684% 67%+ 4% 
West N Y & Pa ist 
Die SEE bbesccceseee 1 98% 100%+ % 
de gen 4s, 1943....... 83%, 79% 838%+ 8% 
Western Pac RR Co ist 
6s, Ser A, 1946...... % 90% 96%+ 6 
do Ist 6s, Ser B, 1946.104% 100% 102%+4 1% 
West Shore Ist 4s, gtd, 
Di huupestseses saa 864%, 80% % 
do registered ........ % 19% 88%+ 1% 
Range for Year 1925 
Net 
BOND High Low Last Ch’ge 
Alpine Mon Steel 7s,’55. tee 91 91% ... 
Argentine 5s, 1945..... 81% 87 + 38% 
Argentine 6s, 1957, A.. 7% 95 96%+ 1% 
Argentine 6s, 1958, B.. 97 95 96%+ 1% 
‘Argentine 6s, June, 1959 96% 95% 96% ... 
Argentine 6s, Oct, 1959. 97%, 95% 96% ... 
Argentine 7s, 1927..... 108% 101% 102%+ % 
Australia 5s, 1955...... 99% 96% 96% ... 
Austrian 7s, 1948...... 101% 93% 100%— 8% 
Belgium 7448, 1945..... 110% 106% 110 + 1 
Belgium 7s, 1955...... 98% 94 95 a 
Belgium 8s, 1941...... 108%, 106% 107%4— % 
Belgium 6%s, 1949.... 96% 90% 938 4+ 
Belgium 6s, 1955 % 
Bergen 8s, 1945.. 
Bergen 6s, 1949........ 9% 
Berlin 6%s, 1950...... 90% 87 87% ... 
Berne 8s, 1945......... 111% 107 108 — 8 
Bogota 8s, 1945....... 98 94 97% ... 
Bolivia 8s, 1947....... 99% 92% 96%+ 4% 
Bordeaux 6s, 1934...... 895%, 80 — 1 
mee O68, BBL... 6sccoe 103%, «95 5 
Brazil 714s, 1952....... 108% 108% 107%+ 8% 
Brazil Cent R 7s, 1952. 91 80% 90 + 7% 
Bremen State 7s, 1935. 953%, 943%, 95 a 
Buenos Aires 6448, ’'55.100% 95% 98 + 2 
Canada 5s, 1926....... % 
Canada 5'%s, 1929 été 
Canada 5s, 1931....... % 
Canada 5s, 1952....... % 
Carlsbad 8s, 1954 5 
, See ON, BOOB. 2c ccee 1% 
Chile 8s, 1941......... 2 
Chile 8s, 1946......... 1 
Chile 7s, 1942.......... 1% 
Chile Mortgage Bank 
i re 
Chinese Govt Rys 5s, 
DE @iehssbnwaes anne 3 
Christiania 8s, 1945 % 
nn ere 2% 
Colombia 6%s, 1927... % 
Copenhagen 5%s, 1944. .1 3% 
Cordoba 7s, 1942....... eae 
Cuba 5s, 1944......... 3 
BO Bt, BOGD....ccccccoe Y% 
do 4%s, 1949 ......... 2% 
do 5%s, 1958......... 03% 4, 
Czechoslovakia 8s 1951. an 98% 101%4 2% 
do 8s,  AEETES SRS - 01% 97% 109%4 8 
do 7%s, 1945......... 64% 95% 95% .. 
Danish 8s, A, 1946....112% 108 110 + ¥% 
do 8s, B, 1946....... 12 108 110 + % 
Denmark 8s, 1945...... 111 109 111 + 1% 
2 105 99% 102%4+ 2% 














Range for Year 1925 
Net 
Low Last Ch’ge 








BOND High 
West Un col trust cur 

ge Be ee er: 102%, 96% 102%+ 1% 

do fund & real est 

4%s, ’50 ........ - 97% 92% 961%4+ 

do 6%s, See 112% 109% 111%+ Ms 
Westinghouse E 

TRS AOE sc cicecansee 08% 105% 106 + 1% 
West Va Coal & Coke 

EE nee . 96 83 83 
W & LEBy Ist 5s,’26. "101% 100 100%+ % 

do ref 444s, Ser A,’66. 81% 68 81%+ 12% 
W & L E ist cons 4s, 

on SEES CEPT 82 72 82 + 9% 
Wickwire Spencer Steel 

Corp Ist s f 7s, 1985. 91 13% T3%— 3 

BO "GEES aocisccresice 75 75 ee 

do ctfs, stamped..... 814% 73% 738% 

Foreign Issues 
Range for Year 1925 
a a, Net 

BOND High Low Last Ch’ge 
Dominican Rep 5s, 1958.1038% 101% 1038%+ 1% 

do 5%s, 1942......... 96 92 93%4+ 1 
Dutch E Indies 6s, 1947. 104% 98% 104%+4+ 5% 

do 6s, 1962.......... 98% 1044+ 5% 

do 5%s, March, isss ‘108% 938% 102%+ 9% 

do 5%s, Nov, 1953...102%, 92% 1024%4+ 9% 
El Salvador 8s, 1948...108 103%, 105%+ 2% 
El Pr, Germany, 6%%3, 

aay 881% 85% 85% ... 
Finland 6s, 1945....... 89% 881%, 87%4+ 2% 

es We TREO 98% 98%, 95% ... 
Finnish 644s, A, 1954.. 924%. 85% 90%— %% 

do 6%s, B, 1954..... 92% 85% 9%— % 
Framerican Ind 7%%s, 

ineavetceanaees 86 88 — 4% 
French ee ® “Ws 1945. a 983%, 100%— 2% 
do 7%s, 1941......... 101 93 97%— % 

do 7s, i049 cea eebnvuse 938% 86 88%4— 3% 
German Rep 7s, 1949..102% 915% 101%+ 8% 
Germ Cent Ag Bank 

Be | eee 974, 98% 94% 

Germ Gen El 7s, 1945. 96% -92 95% 
Gt Con El Pr, Japan, 

i. Sn 874% 91%4+ % 
Greater Prague 7%%s, 

PR eee 54% 89 98%+ 2% 
Greek Govt 7s, 1964... 88% 83 85%— 2% 
Haiti 6s, 1952......... 97% 91% 95%+ 8% 
Holland. ‘am 6s, 1947.. 893%, 79 85%+ 6% 
Hungary 7%8, 1944.... 98% 87 9%%+ 1% 
Indus Bank, Japan, 6s, 

ES 100 98% 9%+ % 
Italy 7s, 1951......... % 944%, 9% ... 
Japanese 4s, 1931..... 84%, 81 8385%+ 1% 
do 6%s, 1954........ 95 90 9244+ 1% 
Jurgens (A) 6s, 1947...107% 88 108 + 11% 
Lower Aust Hy El 6%, 

pean by pee 7 85%  86%4+ 1% 
Lyons 6s, 1934.. "89% 80% 88 — 1% 
Marseilles 6s, 1994... .. 89% 80 8s — % 
Mexican Irrigation 4%s, 

eee 30% 15% 295+ 12% 
Do assented ......... 32 16% 32 + 18% 
Mexico 5s, 1945........ 46 36% 43 3 
do assented ......... “4% 31 42 + 9% 

Be GHD cccccccccccs 43 36 40%... 
Mexico ds, 1945........ 24%, 20% 26% 
do assented .......... 26% 20% 264+ 8 
vA 29 19% 28 oe 
BOTS cccccevccccee 334%, =22 -81 vom 
Mexico 4s, 1954.....:.. 26 19% 22 ++ 2% 

do assented .......... 27% 18% 27%4+ 6% 
Mexico 6s, 1933, asst.. 43 381, 7 
ge Eee 45 844%, 45%+4 % 

ie rr ee 46Y, 6 





United States Government 


(Figures after decimals represent thirty-seconds of 1 per cent.) 


Range for Year 1925 


High 


Liberty 3%s, 1932-47, .101.29 
do 3%s, registered..101.23 
do Ist 4s, 1982-47... .102.17 
do Ist 4s, registered.102.10 
do 2d 4s, 1927-42.....101.18 
do 2d 4s, registered. 101.3 
do Ist 2d 4%4s, 1932-47.103,00 


32 


Low 
99,12 


Net 
Last Ch’ge 


99,19—1.15 


99, 
101,16 





Range for Year 1925 
—_—_ et 
High Last Ch’ge 


Lib Ist cv 4%s 1932-47.103.6 101.234 .7 
do Ist ev 4%4c regist.102.28 101.15+ .2 
do 2d cv 4%4s, 192742.101.19 100,21— .13 
do 2d conv 4%s, rgst.101,15 100,19— .15 
do 3d 4%s, 1928.....102.3 100,29— .15 
do 4%s, registd..101.30 100,25— .18 
do 4th 414s, 1938-38..103.10 101,20 101,30+ .3 
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Range for Year 1925 
re nen, 





et 

BOND High Lew Last Ch’ge 
Willy-Overland Ist s f 

WING, OO ivi cchcdecce 02% 99% 102%+ 2% 
— & E ist ae 

Sesesssoshed 61% @4%4+ % 
Wilven & Co ist 6s,’41. “100 91% 929 + % 

do conv s f 6s, 1928.. 76% 55 704+ 14% 
do ctfs of deposit... 15 56% 70%+ 16% 
do conv s f 7%4s, 1931. 77 58% 69%4+ 19% 
do ctfs of deposit.... 73% 695+ 14% 
Winchester Repeating 

Arms Ist 7%s, 1941..102%, 101% 101% ... 
Wis Cen Ist gen 4s, 

BON iwinss 6 bk 5 aks 1% 77% 80%+ % 
do S&D dv & ter 

ere 874%, 80% 86%— % 
YOUNGSTOWN SHEET 

& TUBE 6s, 1948...102 95% 101%+ 64% 

Range for Year 1925 
Net 

BOND High Low Last Ch’ge 
Montevideo 7s, 1952.... 97% 88 96 + 6% 
Netherlands 6s, 1972. Eo ts4 102% 107%+ 3% 
Se eee % 100% 104%+ 3% 
Nord Rys 6%%s, 1950. 851%, 78 19 — 8% 
Norway 6s, 1948....... 102 8% 
do 6s, 1944........... 2% 
pe. Ea ae 10: 8% 
do 5%s, 1965......... . 
Se ee 2%, 
Oriental Development 

=. a ae 1 
Oslo 6s, 1955.. . 
Panama 54s, 195 1 % 
Paris-Lyons-Med 6s, 58. 815, 70% 76%— 1% 
Ss SS eee 80% 838 — 4% 
Paris-Orleans Ry 7s _— 894% 80 8&4 — 3% 

aaa 80 84 — 8% 
Paulista Ry 7s, i942. "101% 97 101 + 4 
Peru 8s, 1944.......... 03% 97% 102%+ 3% 
Poland 6s, 1940....... 65% 68%— 4% 
i. ee 96 86 88% A 
Porto Alegro 8s, 1961..100 94 100 + 5% 
Queensiand 7s 1941....112% 109 111%+ 2% 
OP Wis Mas sccacces 107% 101% + 5% 
Rima Steel 7s, 1955... 90% 88% 90% ; 
Rio Grande Du Sul 8s, 

_, BR Se 99 + 4% 
Rio de Janeiro 8s, 1946. 99 98% 98 + 2% 
do 8s, Dinien es wee 99% 92 97%+ 4% 
Rotterdam 6s, 1964....107% 100 1044%44+ 5% 
San Paulo Cy 8s, 1952.102 97 1014%+ 1% 
San Paulo State 8s, ’36. = 100 102%4,— 1% 
RSS eae 103 99 102% 
Saxon Public Works, 

eer 944%, 90% 92% ... 
Seine (Dept of) 7s, 42. 9254 8214 86%4— 2% 
Serbs, Croats & Slov 

> BSR 92 84% 92 + 5% 
Soissons 6s, 1936...... 88 82 ss — % 
Sweden 6s, 1939....... 106 103 105 + 1 
do 5%s, 1954........ 103 98% 101%+ 2% 
Swiss 8s, 1940........ 117% «118 1164+ % 
Switzerland 5%s, 1946.1055% 100% 108%+ 2% 
Tokio 5s, 1952......... 684 644%, 664— % 
Trondhjem 6%s, 1944..101% 97 994+ 2% 
Un King G B & Ire 

SiGe TURD. oo ctcnsscce 9 115% 117%+ 2 
do 5%s, 1987......... 107% 104 14%4—- % 
United 8S S Copen 6s, 

RET 95% 91 9444+ 3 
Uruguay 8s, 1946...... 112 106% 110 + 8% 
Zurich 8s, 1945........ 111% 107% 108 — 2% 

Range for Year 1925 

oa et 

High Low Last Ch’ge 
Liberty 4th 4%s regis.103.5 101.18 101.284 .4 
Treasury 414s, 1947-52.108.12 104,18 106,14+1.12 
do 4%4s, registered...108.00 104.15 106.6 +1.21 
do 4s, 1944-54....... 104.14 100,14 102,29+42.8 
do 4s, registered..... 104, 100.27 104,00 .. 
Panama $s, 1961, regs. 95% 95% 95% 












+ 6% 


Poe <3 
- 
° 


20 























HOWE,SNOW & 
BERTLES, Inc. 


Investment Securities 





NEW YORK 

GRAND RAPIDS | 
DETROIT 
CHICAGO 














SOUTH 
AMERICAN 


OILS 


Our Manual describing the prin- 
cipal oil companies operating in 
South America, will soon be ready 


for distribution. As the edition is 
limited, copies will be mailed free 
in the order received, to those 
interested. 


R. C. MEGARGEL & CO. 
Established 1901 
One Wall Street 
New York 








Curb Securities 


We offer out-of-town Banks, Brokers 
and private investors, our unexcelled 
facilities for executing orders in_ all 
Curb securities and invite correspondence 
on this subject. 


Abrahams, Hoffer & Co. 


Members N. Y. Curb Market 
15 Broad St. New York 


Telephones Hanover 5273-4-5-6-7 





Travelers Insurance Co. 
STOCKS AND RIGHTS 


R. W. P. Barnes & Co. 
Tel, Rector 1634 111 Broadway, N. Y. 














Dividends Regularly for 40 Years 


Constant war on waste 
Products of first quality 
Uninterrupted dividends 
Stability of earnings 


Small profits per pound 
on large volume 


The life history of Swift & Company’s operations 
is thus briefly summarized. 


The chemical laboratory and the constant 
search for improved methods have reduced waste 
to a minimum. They have also enabled us to 
improve greatly the quality of your meat. 

Thrift and conservative policies have made it 
possible to pay dividends without interruption 
for 40 years, although our profits have averaged 
only a fraction of a cent per pound of product. 


Swift & Company thrift has benefited others 
beside Swift shareholders. A portion of the gains 
resulting from thrift is passed along to the 
producers of live stock and to the consumers of 
meat. Competition sees to that. 


Swift & Company 











142-A 











































To Presidents 
of Corporations 


There is no better creator of good 
will for your Company than your 
dividend notices! 


Why not place this most valuable 
information before the largest 
audience of bonafide investors in 
the country who read The Mag- 
azine of Wall Street? Even 
though your stock is closely held, 
it is good business to keep invest- 
ors informed, anticipating possi- 
ble future expansion. 


Place The Magazine of Wall Street 


on your list of publications re- 
ceiving such paid dividend notices. 
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CHARLES SINCERE BEN E. SINCERE 


THOS. E. HOSTY 


« 

* 
at a 
“4 =} 


4 
1 
| 
4 
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Stocks, Bonds, Cotton, Grain, Provisions, 
Insurance Stocks of All Companies 
Direct private wires East and West 








R. TOWNSEND McKEEVER 


CHARLES SINCERE & CO. 


231 So. LaSalle Street STATE 2400 Chicago, IIl. 
Members 
New York Stock Exchange Chicago Stock Exchange Chicago Board of Trade 




























Diversify Your 
Investments 


Odd Lots enable you to 
diversify your holdings 
and increase margin of 
safety. 


Our new booklet ex- 
plains the many advan- 
tages offered by Odd 
Lot Trading. 


Copy furnished on request. 
Ask for M.W. 253 
Curb Securities Bought or Sold for Cash 


John Muir & (&. 


Members 
New York Stock Exchange 
New York Cotton Exchange 


Associate Members 
New York Curb Market 


61 Broadway New York 





We Offer— 


Brokerage service in all mar- 
kets for both listed and unlisted 
stocks and bonds, either for cash or 
on conservative margin. 


Statistical service and opinion 
on all matters affecting your present 
or prospective investment and spec- 
ulative holdings. 


Market letter service cover- 
ing, weekly and monthly, all im- 
portant financial developments and 
our interpretation of their effect on 
the securities market. 


Write for weekly letter No. AM 
or monthly letter No. MC. 


GOODBODY & Co. 


Members New York and Philadelphia 
Stock Exchanges, and New York 
Curb Market ; 
115 Broadway 350 Madison Ave. 
NEW YORK 
BRANCH OFFICE 
1521 Walnut St., Philadelphia, Pa. 





New York Curb Market 









Bond Transactions 


Domestic Bon ein Net 
= ds High Low Close Change 
—1925—, Net | Phil Elec 5s '60....... 101% 99 101% 
High Low Close Change Phils Rapid Erm it 4 A 2% : 
Alabama P Pepe 1 104 Pm ps s ww. ae 
Allied Packer 63...... tae gait ye — “ay, | Pure Oil Oe ........108% 97% 102%+4 4 
Allied Packer 8s ...... 94 89 — 1% Schulte R E Co 6s..... 108 98 98 a 
Aluminum 7s ‘25..... 103. 1 100%— 1% | Schulte R E 6s n...... 101% 98 
Aluminum 7% '33 ..... 107% 106% 106%— Schulte R E 6s w w.. 90 85 86 
Am Gas & El 6s...... 99 95 9%+ 2% | Bea Line 6s.. 97 
Am Light & Tr........ 10 104 #4105 + Shawsheen 7s ........-1 100 102 — 1% 
Am Pow & Lt 6s...... 98% 93% 21, | Sloss Sheffield 6s......108% 101 1024+ 1% 
Am Pow & Lt 6s n.... 98% % 95% Sloss Sheffield P 63.109 100% + % 


Amer Rolling Mills 6s. .103% 
Am Sumatra Tob 7%s.. 4 


Am Thread Co 6s...... 1 
Am ag heey 6s °75. 95 
Anaconda Cop 6s ......104 
Asso Gas & E 6s...... 95% 


Asso Simmons Hdw 6%s 96% 
Atlantic Fruit inc 8s.. 27 
Atl Gulf & WI 5s.... 78% 


Beaver Board 8s ...... 96% 


Belgo-C 

Bell Tel Can 5s.......100 
Beth Steel 7s ’35...... 105 
Boston & Maine 6s.. 
Brunner Turbine hs... 96% 
Can Nat Ry Equip 7s.112% 
Chic Mil & 8t P 5s wi. 86 
Chi Mil& 8 Padj 5swi 58% 


Chic R I Pac 5i%s....101% 
Cities Service 6s...... 93% 
Cities Service 7s B....180 
Cities Service 7s C....128 
Cities Service 7s D....108 
Cities Service 8s E....115 
Cities Serv P & L 6s.. 95% 
Cleve Elec Ill 7s....... 11 
Cons Gas Balt 5s...... 1004 


Cons Gas Balt goes. 5 seve 
Cons Gas Balt 6s...... = 
Cons Tex 8s .......... 
Cosgrove M’han Cl Che 28% 
Cuban Tel 7%s ....... 12% 
Cudahy Pack 5%%s..... 
Cudahy Pack 5s ....... 95% 
Detroit City Gas 6s....106% 
Detroit Edison 7s '28..156% 
Detroit Edison 7s ’29..156% 
Detroit Edison 7s ’30..158%% 


Detroit Edison 6s ..... 157 
Eitinger Schilds 6s..... 99 
Federal Sugar 6s '33.. 99 
Robert Gair 7s ....... 


Galena 8 O 7s......... 106 
Galena 8 O Tex 6s 


10: 
Gulf Oil 5%s '26....... 100% 
Gulf Oil 5%s ’27 
Gulf Oil 5%s ’28 
Hood Rubber 7s....... 
Inland Steel 5%s °45.. 99 
Kansas City Term 4s.. 96% 
Kansas City G & El 6s 91% 
Kaufman Dpt Store 6s. 96% 
Keystone Tel Phila 5%s 91 


Laclede Gas 5%4s...... 100 
Lehigh Power Sec 6s..101% 
Lib McN & L 7s....... 105 
Lig Winchester 7s..... 109 


Long Island Light 6s. = 
Lukens Steel 8s ....... 


Nat Dairy Prod 6s '40. 99% 
Natl Distillers Co 7s..104 
Natl Distil Co 6%s wi _ 
Nat Pub Serv 6s..... 
Nebraska Pow 6s ...... * 36% 
Niagara Falls Pwr 6s.106%, 
Nickel Plate 5%s w i. 99 
No States Pwr 6%s....104% 
No St Pwr conv 6%s. — 


Ohio Power 5s B...... 
Ohio Power 7s ........ 1980 
Oklahoma Gas & El 5s 95 
Pan-Am Pet 6s w i....106 
Park & Tilford 6s...... 100 
Penn-Ohio Edison 6s .. 98% 
Pennok Oil 6s ........ 1005 


Penn Pow & Lt 5s D.. 99 
Phil El 68 ............ 108 
Phil Elec 5%s ’53..... 107 
Phil Elec 5%s °47..... 107 








80 + 5& " oan 
? South Cal Edison Pee 97% 92 96% 4 
vont Toa < | South Gun Gige w ben 90% Bae 50H 
B ccccscccs 
108% 108 + % | Stutz Motor 7%s Ns 98% a 






4% .. 
i Swift & Co 5s... 96%+ 2% 
toy, ot (7% | gun Oil B%s ... 95% 9TeL ae 
73%+ 11% | Tidal Osage 7s .104% 108 108%— % 
87% 93 8% Trans Cont Oil 7: 108% 94% 
10s 106 2 | Trumbull Steel 6s 40.97 96 96 ~ .. 
+ 2% | united Oil Prod 8s....41 28  30%— 3% 


97% 100 + 2% | United R 
y Hav Tis. 11 109 «112 2 
35” oot *'y, |.U 8 Rubber 6%s "26... oe 
ee a af |'U 8 Rubber 6%s '27...102% 100% 102% 
ae tet | * | UB Rubber 6%s '28...103 100 102% 
% “ U 8 Rubber 6%s '29...102% 99% 102 
108% 110 + 1 U 8 Rubber 6%s '30...102% 99% 101% 
oe Sa U 8 Rubber 6%s ’31...102 97% 101% 
60% 56 .. U 8 Rubber 6%s ’82...102 97 101% 


100% 100% U 8 Rubber 6%s '33...101% 96% 101% 
90 93% ee U 8S Rubber 6%s '34...101% 96% 101% 
150% 178%+ 33% U 8S Rubber 6%s '35...102% 96 102 
111 126 + 14% U 8 Rubber 6%s de 4 95% 102 
98% 101%+ U 8 Rubber 6%s ’37.. 95% 101% 
109 s:111%+ 1 U. 8. Rubber 6%s 98. 102% 95% 102% 
92 944— % U 8 Rubber 6%s ’39...1024% 95% 102 
99% 110 U 8 Rubber 6%s 40. . 1 95% 102 
100% U 8 Smelters 5448 '35..1007 1004 
101% 104%+ 2% Vacuum Oil 7s......... 107% 104% 104%— 2% 
104% 105%+ 1% Valvoline 7s .......... 1 108%+ % 
80 —_ Walworth Co 6s 1945.. 98% 94 
95 Walworth Co 6%s 98% 96 
109%+ 2% Wayne Coal 6 ........ 28% 35% 


106 351% m8 
89% 92%+ 2% | Webster Mills 6i4s....108% 97:4 99%— 9 
oe 06 4+ 6 | Wakes Spencer Tike. tes Brit erie . 





=m" || Waldorf 


+ 5 
2% System 
“1% Incorporated 
“ise 
1% 
“y 
% 
2% 
en 
“—_ = 
= * (Chain Restaurants) 
86% 86% .. 
ios” ios tsi Inquiries Solicited 
107% 108 
% 100% 


99 Y% 
se 

ee ee 
9° «99% «CO: h 
mm gt : || Richardson, 
104% 104%— e 
se ie Hill @ Co. 
108% eae ~s Established 1870 
4 tt % Members New York Stock Exchange 
100% 104 2 
o8%4 98 + “ay 120 Broadway New York 
7 10 + 5 Telephone Rector 5660 
93 9I%+ 4% 
9% 97% .. BOSTON PORTLAND BANGOR 
104 106% 








104 106%+ 1% 
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Unlisted Bond Market in 1925 












































































One Hundred Representative Issues 
Net Maturity High Low Last (Bid) Maturity _ Low Last (Bid) 
s Abitibi Power & Paper, Gen. 6s.. . 1940 101% 96 100% Weanen’ Gabe Dens Gab OR oe ic so inc cc csc cee 1960 95 oe% I 
ae Adams Express, Coll, Tr. Dist. 4s... - 1947 «79 15 15% Georgia Railway & Power, Ist & ~~ BB iai<e 1954 35% 92% i 
Adirondack Light & Power, Ist rfg. 6s...... 1950 105% 102% 105 Grand Trunk Western, Ist 4s. 1950 80% 178 73% 
Py Akron, Canton & Youngstown, Ist 6s......... 1930 100% 98 9914 Great Western Power, Ist 5s. 1 95 
Alabama & Vicksburg Ry. Ist 5s........... 1974 101% 99 101 Harrisburg Light & Power, Ist & Rfg. 5: 1952 99% 96% A 
= Alabama Power, Ist 5s.........ccseeceecees 1946 99% 95% 9% Hydraulic Power, nal & imp. 5s...... 1951 101% 98% 100% } 
American Gas & Electric, Coll. 5s............ 2007 93% 90 91 Idaho Power, Ist 5s...........+s00. 1947 92% 
American Ice, Real Estate Ist Gen. 6s...... 1942 108% 102% 103 Illinois Power & Light, Ist & ~. Pe 1953 102% 98% 101% 
‘i Appalachian Power, Ist 5s..............s0++ 1941 99 96 98. Indiana Service Oorp. Ist = rfg. 1 91 86 
i* Associated Gas & Electric, Sec. 6%s........ 1954 108% 95 100 Indianapolis Gas, Ist 5s.. -- 1952 97% 96% 
Y% Atlantic Coast Line, Deb. 4s.......... i... 1989 88% 87 88 Interstate Power, Ist 6s....... vensevcees 1944 99% 95% 97% 
% Bangor & Aroostook, Ist 5s................-+ 1943 98% 95 98% Interstate Publio Service, ist & wees 1948 100% 96 
a Birmingham Ry. Lt. & Pow, Gen. & Ref. 4%s 1954 90 86 87 Iowa Ry. & Light, Ist & rfg. 5s............ 1982 98% 97 971% 
- 4 Brooklyn City & Newton R.R. Ist 5s........ 1989 8681 70 18 Jersey Central Power & Light h aag & rfg. 5%s. 1945 97 94 96 
Buffalo & Susquehanna R.R., Ist 4s........ 1963 80% 179 80 Jones & Laughlin Steel, Ist 5s............+. 1939 108% 101 108% 
af Butte, Anaconda & Pacific, Ist 5s............ 1944 92% 87% 89% Lockwood, Greene & Co., Coll. tr. 7s......... 19383 85 65 80 
% Byers, A. M. ©o., Ist 68...........0.0- «++. 1945 100% 97% 99% Long Island Lighting, Ist 8. F. 5s....... .... 1936 100% 97% 99% 
; California-Oregon, Ist & rfg. 68............ 1942 103% 100 103% Los Angeles Gas & Electric, Gen. & Rfg. 6s.. 1942 103% 98 100 
vA Canadian Car & Foundry ist 6s............ 1939 102 100 101 Los Angeles Ry. Ist & rfg. 58.............:. 1940 87% 88% 84% 
Ye Carolina Power & Light, Ist & rfg. 6s....... 1953 105 103 104 Memphis Power & Light, Ist & rfg. 5s....... 1948 99 94% 99 
% Cedar Rapids Mfg. & Power, Ist i Piviede d 1953 100 98 99 Mexican Light & Power, Ist 5s...........-. 1940 70 67 67 
f Central Illinois Light, Ist & rfg. 5s.........- 1948 99 94 98 Norfolk & Portsmouth Traction, Ist 5s...... 1986 98 91% 96% } 
"37 Central Illinois Public Service, 1st -- rfg. 568. 1952 92% 85 89%, Northern Indiana, Ist & rfg. 6s............ 1952 103 99% 103 } 
ore Central Indiana Power, Ist ve Wisivecives 1947 99% 95 98% Northern States Power, Ist Gen. 6s........... 1948 104% 100% 102 if 
Ye Central Maine Power, Ist 5s.............. - 1939 99 97 99 Ohio Power, Ist & rig. 78......00-eeeeeeee 1951 107 106% 106 i) 
=e Central Power & Light, Ist Lien & rfg. 6%s.. 1952 102 94 101% Ohio Public Service Ist & rfg. 5s.......... 1954 928% 87 92 iW 
Central Vermont Ry., rfg. 58........0+eee0% 1930 98% 91 92% Oklahoma Gas & Electric, Ist 6s............ 1950 94% 91 
Chicago City Railway, Ist 5s.............. ,- 1927 = 85 14 11% Omaha & Council Bluffs, Ist 5s.............. 1928. 92 88 90 ‘ | 
Chicago Rapid Transit Ist & rfg. 6%s........ 1944 94% 92 938% Pacific Gas & Electric, Ist & rfg. 54s...... 1952 102 97% 101% | 
Cincinnati, Indianapolis & Western, Ist 56s... 1965 81 74% #81 Penn Central, Ist & rfg. 68...........0000. 19563 104 101% 108% | 
Cleveland Electric Illuminating, Ist 5s...... 1939 102% 99% 102 Pennsylvania +e & “oo Ist & rfg. 56%s. 1953 103 100 102% | 
Cleveland, Lorain & Wheeling, Ist con. 53... 1983 102% 100% 100% Philadelphia’ & Reading, Imp. 48............ 1947 91 88% 90 | | 
Cleveland Terminal Valley R.R., Ist 4s...... 1995 84% 80 81% Portland Gas & Coke, Ist & (a | ere 1940 «698 4% 98 
Columbia Ry. Gas & Electric, Ist 5s....... - 1986 94% 92 92% Public Service of No. IL, Ist & Rfg. 6%s.. 1962 102% 95% 102% 
Columbus Electric & Power, Ist rfg. 6s...... 1954 94% 90 94% Puget Sound Power & Light, Ist & rfg. 54s. 1949 100 97 99% 
Columbus Ry. Power & Light, rfg. 6s....... . 1941 104% 101 104% Rio de Janeiro, Tram., Lt. & Pow., Ist 5s... 1935 94 85 93% 
oa Commonwealth Edison, Ist 5s...........++. 19438 102% 99% 102 San Joaquin Lt. & Pow., Ist & rfg. ‘‘C’’ 6s..1950 104% 101% 103% 
oe. Commonwealth Power, Gen. Lien & Rfg. 6s... 1989 91% 84% 91% Shawinigan Water & Power, Ist & rfg. 5%s. 1950 104% 102 104% 
o° Connecting Railway, Ist 48........--seseeee 1951 90 86 89 South Jersey, Gas, Elec & Traction, Ist 5s... 1953 98 95 98 
Consolidated Cities, Lt. Pw. & Trac., Ist L 5s 1962 82 75% 81 Southern California Edison, Gen. & Rfg. 6s.. 1944 105% 102 104% 
oe Consolidation Coal, rfg. 4428.......-+seeeee0s 1984 94% 90 91 Standard Gas & Electric, 68................ 1985 100 4 99% 
2% Consumers Power, Ist L & Rfg. 5s......... 1986 100% 95 100% WEG UE Ug AMO Wc ccccetuscoccdccueeerces’s 1944 100 96 100 
% Continental Gas & Electric, rfg. 6s.......... 1947 100% 96% 99 United Electric Co. of N. J., Ist 4s........ 1949 8688 85 88 
ee Continental Motors, Ist 6%4s..........-+se0e 19389 99% 9% 99% United Lead, Debenture 5s.................. 1948 96 94 96 
Dallas Power & Light, Ist 6s.............4-. 1949 104% 102 104 United Light & Railways, Ist & rfg. 6s..... 1982 97 92% 95% f 
*: Dayton Power & Light, Ist & rfg. 5s........ 1941 100 96% 100 Virginian Power, Ist & Coll. 65s............ 1942 95% 90 93 f 
a Denver Gas & Electric, Ist 5s.............. 1949 99% 97 98 Wheeling Steel, Ist & rfg. 5iys............ 1948 94% 90% 92% | 
ee Earl Fruit, ‘Ist GB. FH. Gis... oc ccccsccccces 19388 96 90 94 Wisconsin Electric Power, 1st 5s.............. 1954 98% 98% 98% i 
ee East Bay Water, Ist 5468..........eee000-% 1946 102% 100 101 Woodward Iron, Ist & Con. 5s............... 19562 86 83% 86 ! 
East St. Louis & Suburban, Coll. Tr. 5s..... 1982 86 82% 83 Yadkin River Power, Ist 5s........--.eee00+ 1941 99 95% 98% i 
a 
New York City 
e e 
Fiscal Agents For Corporations 
ET 
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Railroads in 1925 Enjoyed a 
Banner Year 
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Increased Operating Efficiency—Important Mergers Impending—Outlook 


HE year 1925 set several new 
records in railroading including 
traffic peaks, weekly and monthly 

‘volume of goods handled, number of 
cars loaded during the year and daily 
car movements in the Fall season. A 
new record of net railway operating 
income was set and the percentage of 
return on book cost of road and equip- 
ment was a new high record since the 
war. : 

Net operating income for the year 
was equivalent to a return of approxi- 
mately 5-%% on an estimated rate 
making valuation of 20.5 billions which 
compares with less than 5% earned in 
1924. It can be seen, therefore, that 
the roads of the country are now earn- 
ing close to the 5% % allowed as a fair 
return on property investment by the 
Interstate Commerce Commission. 


Operating Efficiency 


The outstanding feature of railroad 
operations for 1924 was the steady in- 
crease in operating efficiency. The 
service which the railroads have been 
recently and are now rendering is bet- 
ter in almost every respect than ever 
before. In 1925, even during periods 
of record breaking traffic, there was 
no car shortage at any time or freight 
congestion with the single exception of 
some of the roads operating in Florida, 
where unprecedented activity developed 
as a result of the land boom which 
necessitated freight embargo from time 
to time. 

Increased economy in operations last 
year was a continued reflection of the 
program of rehabilitation of the rail- 
roads that was undertaken when the 
government relinquished control. Un- 
usually heavy purchases of equipments 
in 1923 generally placed the railroads 
of the country in excellent condition in 
this regard and more efficient methods 
of keeping equipment in good repair 
has in the past two years enabled the 


‘roads to hold down their purchases of 


new equipment to moderate propor- 
tions. Mechanical devices perfected in 
the past few years have had an impor- 
tant effect in reducing the coal con- 
sumption of locomotives and enabling 
them to perform more efficiently. This 
is one explanation why the buying of 
locomotives in 1925 was below normal. 

Earnings of the railroads in all sec- 
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tions of the country have showed im- 
provement, although this improvement 
was by no means uniform. The south- 
ern group as a whole made the best 
showing, a reflection of the steady in- 
dustrial expension that is taking place 
in the south and the rapid development 
of Florida as a Winter resort. The 
anthracite strike which was in effect 
the last three months of the year re- 
duced the earnings of the hard coalers 
in that period but as these roads did 
exceptionally well in the beginning of 
the year, earnings for the full year 
were satisfactory. On the other hand, 
the strike resulted in an increased 
movement of bituminous coal and such 
roads as Chesapeake & Ohio and Nor- 
folk & Western reported earnings for 
the year of record breaking propor- 
tions. 

The northwestern roads were ad- 
versely affected by a smaller movement 
of grain, but this was more than offset 
by an increase in miscellaneous freight, 
a reflection of the improved financial 
condition of the farmer. Moreover, 
the northwestern roads were as a whole 
very successful in holding down operat- 
ing expenses and for the year good in- 
creases in net were registered. 

The Trans-Continental lines such as 
Southern Pacific, Union Pacific and 
Canadian Pacific started poorly last 
year but the closing months registered 
a sharp increase in traffic so that the 
early decline in net earnings was more 
than made up. 


Important Mergers 


With the present administration 
definitely committed to a policy of con- 
solidating the railroads of the country 
into fewer and larger systems, the mar- 
ket for railroad stocks was very largely 
affected by developments along these 
lines and securities of roads occupying 
strong strategic positions enjoyed im- 
portant appreciation in market value. 
Among the important deals already put 
through or planned is the Van Swerin- 
gen’s Nickel Plate merger now seeking 
the approval of the Interstate Com- 
merce Commission. The development 
of Missouri Pacific into one of the larg- 
est systems of the country through con- 
trol of Texas & Pacific and the Gulf 
Coast Line and the purchase of a 
dominant interest in Rock Island by 


the St. Louis & San Francisco. Many 
other consolidations are now in process 
of formation and once the Nickel Plate 
decision is handed down, definite action 
will be taken. 

There has unquestionably been an im- 
portant restoration of confidence by the 
public in railroad securities. This has 
been brought about by the capable man- 
ner in which the roads have been run 
since the government relinquished con- 
trol and by the abatement of political 
attacks. By delivering efficient service 
to their customers the roads have 
quieted many of their former enemies 
and even in the northwest, where the 
farmers in the past have blamed the 
railroads for a large part of their 
trouble, there has been a notable change 
in sentiment and whereas a year or 
two ago reduction in rates in this sec- 
tion was an important political con- 
sideration there is now no talk of rate 
reduction and there even appears to 
be a fair chance of some increases be- 
ing allowed. An important decision re- 
cently rendered by a Federal Court in 
California has also tended to increase 
confidence in the securities of certain 
roads whose valuation was placed at a 
very low figure by the Interstate Com- 
merce Commission. This decision is 
rather a strong indication that the 
Interstate Commerce Commission’s 
methods of valuation for rate making 
purposes will not stand. 


Motor Truck Competition 


The remarkable increase in the use 
of motor trucks for delivering freight 
has not proved to be as adverse a 
factor as many people supposed. Un- 
questionably the motor truck has taken 
some of the short haul traffic away 
from the railroad, but, nevertheless, 
there has been plenty of business to go 
around. This is a rapidly growing 
country and when the fact is taken 
into consideration that for many years 
little or no additional railroad mileage 
has been built, it can readily be seen 
that under normal conditions railroads 
will have plenty of freight traffic. The 
motor bus development has, in a way, 
had a greater effect, but even in this 
case it has not brought about any de- 
crease in. passenger traffic on the 
roads, but has simply had sufficient in- 

(Please turn to page 39) 
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Comparative Income Accounts of Leading Rails 


(In Thousands of Dollars) 





tRatio 
Gross Expenses Net 
Oper. TOper. to Gross Oper. Other Total 
Revenue Expenses % Income Income Income 


Transcontinental 


1 238,683 192,321 }. 46,362 7,504 53,866 11,778 
Atchison 235,410 188,127 47,283 : _ 63,937 11,785 
1925 236,942 183,276 * 53,666 eeee *48,474 








19 234,749 . 54,592 i3, 381 7, 609 28,057 otee 
So. Pacific 227,803 48,101 12,497 60, 598 24, on 35,754 
19 242,761 82.8 50,313 ence *37,900 
1 9 171,658 39,660 17,513 87,178 i7, 361 3,981 10.0 
Union Pacific 5 161,122 37,913 16,266 54,139 18,386 35, 758 3,981 9.5 
158,001 40,088 eee ° eee cece *37, 819 3,981 9.5 


North Western 

160,425 144,582 " 15,843 4,586 20,379 ; 8,737 1,567 5.5 
149,454 132,670 y 16,784 3,437 20,221 ; 7,671 1,567 6.2 
148,538 127,480 y 21,108 das Pe wee 11,975 1,567 7.6 
120,072 95,339 ; 24,731 10,313 35,045 18,067 No Preferred 
110,248 86,042 ; 24,201 11,600 35,801 No Preferred 
114,900 86,700 . 28,200 11,400 39,600 21,300 No Preferred 
102,002 84,902 83. 17,100 11,186 28,282 F No Preferred 
95,292 75,331 i 19,961 11 488 31,344 No Preferred 
97,864 15,637 i 22,227 . *18,827 No Preferred 
169,628 149,461 ; 20,167 1, "710 a. 878 350 eres a 

A 139,394 18,972 1,775 20,748 def. 1,868 

162,020 145,147 90 16,873 = eG wees Gef.*3,977 


South Western 
Mo. Kansas &{ 1923 47,178 8,809 1,447 10,256 2,607 
‘Tex, { 1 ; 45,785 79.8 11,524 1,500 13,024 5,508 
45,704 ; 11,788 1,500 13,288 6,117 























if 5 8,893 3,062 121 
Mo. Pacific | . 15,817 3,240 1 6,503 
1 18,013 4,200 71,648 





St. Louis f 5,630 829 8,401 
8. W. 4 4,686 468 2,790 2,364 
l 4,769 422 5,191 2,379 





‘Soft Coalers 


Baltimore . 42,133 6,032 48,165 22,422 
& Ohio . 83. 38,084 5,657 43,741 16,319 
7 of) . 43 *20,500 


'y seer sees sees ', 








Chea. & 19,185 2,216 21,351 8,979 
Ohio 21,892 1,886 28,779 12,101 
123,184 93,166 30,018 RS cee. #20,284 

Norfolk & 923 95,591 19,877 3,604 18,629 
West. 97,707 22,463 844 18,243 
105,218 31,510 421 31,981 26,564 


Anthracite Roads 


Delaware 47,194 6,450 3,794 10,245 . 886 

& Hud. 44,954 7,481 5,862 18,171 5,817 . 
41,708 e 5 6,823 coe mk wees y 5 *1, 500 

15,935 . 6,573 £9,583 16,156 

Lehigh Valley 16,374 64,983 11,391 3,257 14,649 5 
74,430 12,494 cose meee err fi *4,150 
182,978 4,791 a , ogee . ! 8,435 
Erie 119,096 102,0: 7,709 cece 5 9,601 
925 118,543 101,013 17,580 4,167 1,6 14,968 6,729 coos . . 729 





BSs|ReS| eee 
Con cao “ge 














Southern 


122,839 . 28,128 3,584 15,136 12,136 
142,486 112,044 5 30,442 4,842 F 10,269 
149,313 114,227 35,086 5,273 22,579 000 ; i 19,579 
136,375 115,702 20,673 2,926 13,498 
135,505 113,317 22,188 3,016 25,30 7 14,132 
142,244 115,306 26,938 cece stasis cove *18,638 
80,882 65,386 15,496 4,659 12,797 
81,785 66,606 15,170 5,899 18,275 
93,997 73,813 20,184 eee seve esee *17,684 *25.70 
52,249 44,292 . 617 769 eoee 0.8 sees 
53,384 44,371 83.1 1,035 1,828 see 2.30 
62,862 52,038 . 10 1,101 2,584 eeee 2.6 4,39 


Southern 
Ry. 





Louisville 
& Nash. 





Atl. Coast 
Line 





Seaboard 
Air Line 


—hn | | tS 





Eastern 


{ 1923 ‘ 350,045 83.1 70,989 24,668 95,867 
N. ¥. Central H 1924 305,016 82.5 ‘ 24, 000 88,921 
1925 , 318,049 82.4 67,909 sees 
{ 1923 637,851 88.4 83,546 33, 262 116,809 
{ 1924 566,196 87.7 79,103 31,008 109,808 
l 1925 672,028 85.1 100,108 coe 





Pennsylvania 





{ 1923 120,663 90.0 13,277 7,192 20, 469 def. 2,917 
New Haven i 1924 107,426 84.4 19,787 6,363 26,151 2,998 
1925 132,266 108,942 82.4 23,324 6,981 30,306 7,418 





* Estimate based on net operating income as reported by the company for the 12 months ended December 31, 1925, 
+ Includes taxes, hire of equipment, etc. 

t Ratio of expenses, including taxes and hire of equipment, to gross earnings. 

a On basis of present capitalization, b Number of times 7% dividend to which preferred stock is entitled was earned. 
c Preferred issue created in 1922, Number of times earned figures on basis of annual requirements. 

da Includes 1,1 million payments in connection with settlements with U. 8, R. R. Administration. 

e Negligible amount of preferred outstanding. 

f Includes 6.5 million vessived from Lehigh h Valley Coal Co., which is now segregated. 

g 45. million stock distributed as a stock dividend, February, 1923. 

h Including interest on adjustment bonds. 

i Before deducting common dividends. 

j Back- dividends on preferred stock, January 1, 1926, totaled 374%2%. 
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Joint Stock *Comparative Condition of Equipment and Car 


lickd Beak Shortages 


Average number of Average number of 


STOCKS etme daily on os 4 = on 


—~——,_ % - A 
’ No. No. unser- Unser Owned & of 
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(Continued from page 36) 
fluence to prevent further growth of 
this class of business for the time being 
at least. A natural result of this de- 
velopment is for railroads to abandon 
passenger traffic on short branch lines 
and operate buses instead. This is al- 
ready being done by several roads in- 
cluding the New Haven. 

As far as can be judged at the pres- 
ent time, railroad traffic this year 
should hold well up to the record break- 
ing figures set in 1925. As there is 
nothing in the situation to warrant the 
belief that.the roads will be any less 
efficient in operations than last year net 
earnings should show up favorably 
provided no other factors enter into 
the situation. The most important de- 
velopment that could bear on the situa- 
tion, is, of course, freight rates. In- 
creased prosperity of the roads is 
naturally bound to influence a certain 
amount of agitation for lower rates, but 
it is hard to see how there can con- 
sistently be any important down- 
ward revision at the present time. 
The roads of the country as a 
whole despite increased earnings of 
last year are not yet earning the 
5%% allowed by the Interstate 
Commerce Commission for rate mak- 
ing purposes. Moreover, the _ in- 
crease in earnings have not been due 
to any increase in freight rates but 
to increased traffic and efficiency. 


Vital Statistics 


As a matter of fact average 


“rates per ton per mile and per pas- 


senger per mile in 1925 were the low- 
est since .1920. The average revenue 
per ton per mile in 1921 was 1.274 
cents; in 1922 1.176; in 1923 and 1924 
1.116 and in 1925 about 1.094 cents. 
The average rate per passenger mile in 
1921 was 3.008 cents; in 1922 3.028 
cents; in 1923 3.019 cents; in 1924 
2.978 and in 1925 about 2.920 cents. 
The reduction in both freight and pas- 
senger rates in 1925 compared with 
1924 amounted to approximately 112 
millions. Under the circumstances it 
appears reasonably well assured that 
there will be no reductions of any im- 
portance in either freight or passenger 
tariffs, and as a matter of fact there 
may be an increase in freight 
rates in the northwestern section, 
which is obviously entitled to favorable 
action along these lines in view of the 
low return on property value these 
roads are showing. 


Conclusion 


There is every reason to believe that 
1926 will witness the consummation of 
many important mergers with a re- 
sultant appreciation of market value of 
the securities of the most favored 
roads. From all viewpoints the rail- 
roads have not been in a more favor- 
able position in the past decade. While 
many stocks have already appreciated 
greatly in value unquestionably there 
still remains opportunities for profit in 
this class of security provided the in- 
vestor has sufficient knowledge of con- 
flitions to show proper discrimination. 
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New Haven 


Investors are invited to send 
for our 20 page Analysis and 
History of the New York, 


Railroad, 1905 to 1925. 


Ask for booklet MW-F 16 


HORNBLOWER & WEEKS 


ESTABLISHED 1888 


NEW YQRh PROVIDENCE 
CHICAGO 60 Congress Street DETROIT 
CLEVELAND PORTLAND, MBE. 


BOSTON 


Members of the New York, Boston, Chicago, Cleveland, and Detroit 
Stock Exchanges 


New Haven & Hartford 





















































A Complete Unit Under 
One Roof: Copy and 
Plans, Typographic Ser- 
vice, Matrices and Plates. 
Day and Night Service. 


Financial Advertising in 
All its Branches. Esti- 
mates for newspaper and 
magazine advertising 
submitted on request. 





Guenther-Law Building 





Rudolph Guenther—Russell Law 


Incorporated 
131 Cedar Street New York 
Telephone Rector 8030 
fc B 






































Puts - Calls - Spreads 


Guaranteed by Members of the New York Stock Exchange 


May be utilized as insurance to protect margin accounts; 
to supplement margin; and in place of stop orders. 


Profit possibilities and other important features are de- 


scribed in Circular W. Sent free on request. 
Quotations furnished on all listed securities 


S. H. WILCOX & CO. 


Established 1917 


66 Broadway 


Incorporated 


New York 
Telephone Hanover 8350 
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POISONING. 





Public Utility Financing in 1925 
Showed New Departures 





Popularity of the Debenture Bond a Feature— 
Public Utilities Become “Legals’’ in Some States 


NNUAL reviews vf public utilities 
usually stress growth in sales of 
kilowatt hours or cubic feet of 

gas. What is most important for the in- 
vestor to know, however, is not that 
utilities increased their business in 
1925, but how this increase in gross 
revenues was reflected in security 
prices. 

1925 was the first year in which a 
tendency became noticeable to retire 
first mortgage bonds of underlying, op- 
erating companies, out of proceeds de- 
rived from the sale of junior obliga- 
tions, frequently debentures of holding 
companies. Oklahoma Gas & Electric 
is a case in point. This type of opera- 


tion undoubtedly shows to what a high 
credit standing the holding companies 
have advanced, but apart from that is 
not a source of unmixed gratification. 

This superior credit position was re- 


flected in offerings of public utility 
mortgage bonds on a 4.90% basis. As 
this basis is that enjoyed by senior se- 
curities of prime rails, it follows that 
public utility bonds definitely “arrived” 
in 1925. Commonwealth Edison, in 
other words, is ranked with Atchison, 
quality for quality. If public utilities 
have been enabled to finance them- 
selves on a 4.90% basis, without being 
legal for investment of trust funds or 
savings banks in most important states, 
it follows that in 1925 the best of these 
public utility bonds were really pre- 
ferred to practically all railroad bonds 
whatsoever. 

Such obviously high credit led to a 
demand in 1925 for a liberalizing of 
the antiquated laws with reference to 
investments legal for trust funds and 
savings banks. In Massachusetts and 
Connecticut a partial victory was won. 


Gas Companies 


More important still, the Investment 
Bankers’ Association approved. this 
liberalization of the law. 

Bond financing itself took some new 
forms. For example the public utili- 
ties were foremost in the movement to 
issue bonds with warrants for the pur- 
chase of stock. From the viewpoint 
of the corporation there were many ad- 
vantages in this procedure over issu- 
ing merely convertible bonds. Indus- 
trial bonds were quick to follow. To- 
wards the end of 1925 it became obvious 
that this type of bond issue had met 
with popular approval and it tended to 
bulk larger in the volume of new offer- 
ings. 

A still further development, or rather 


‘an accentuation of a prior tendency, 


was the issuance of debenture bonds in 
great number. Many of these bonds 
mature at distant dates, some nearly a - 






































Pfd. stk. Earned 
out- on Working Total 
Interest standing preferred Common Earned on capital surplus Price Range 
Times (In thou- per stoc’ common (In thou- (In thou- Common 
Company Year Funded Debt Earned sands) share outstanding pershare sands) sands) H, 
f 1918 $15,001,000 2.20 None 2 $17,999,000 $5.42 $5.748 $5,981 137% 120 
| 1919 17,000,000 0.21 None bees 18,000,000 aes 741 3,453 92 41 
BROOKLYN | 1920 17,000,000 0.61 None cave 18,000,000 $2,885 1,338 65 48 
UNION GAS J 1921 17,000,000 1,97 None 18,000,000 § $3,758 $8,427 16% 51 
TttNew Stock—no | 1 28,579,000 4.2 None 18,000,000 20,34 11,094 7,083 124%, 70 
par, | 1923 28,579,000 2.3 None 18,000,000 12,00 15,992 7,504 128 105 
| 1924 22,428,200 1.3 None 77480,300shs 771.31 2,699 6,708 tté2% Tt56% 
{ 1925 21,376,800 N.F. None +7499,082shs N.F. N.F. N.F. 100% 13 
f 1913 18,738,025 8.89 None eek 99,816,600 8.50 2,930 15,032 142% 125% 
| 1919 24,278,773 8.44 None asi8 100,000,000 4.00 $868 15,884 lus® 18%, 
| 1920 25,000,000 2.75 None ere 100,000,000 4.16 31,262 18,048 93% 11% 
CONSOLIDATED 1921 25,000,000 2.51 None ye 100,000,000 6.76 20,279 18,000 95 TI% 
GAS (N. Y.) eee ST Wrens ae None eae 149,088,900 11,14 ,076 89,589 145% 85 
Pa.  - _ seceande een $15,000 $93 3,562,808 shs 7.77 28,316 104,000 69 57 
| SR eee 8.72 215,000 93 3,600,000 shs 7.48 27,564 118,827 19% 60% 
1925 50,000,000 N.F. 215,000 N.F. 3,600,000 shs N.F. N.F. N.F. 97 13% 
{ 1913 46,762,000 2.29 None 38,500,000 8.25 3,619 18,335 129% 104 
| 1919 843, 1.08 None 38,500,000 0.17 1,152 10,791 57 32 
| 1920 46,286,000 1,14 None 38,500,000 0.99 63 10,718 45 27 
PEOPLE’S GAS J 1921 46,177,000 2.90 None 38,500,000 11,65 2,874 14,808 4% 3354 
(CHICAGO) ) 1922 46,177,000 1,08 None 38,500,000 8.47 1,766 16,073 99 59% 
| 1923 46,177,000 2.08 None 388,500,000 9.00 1,016 17,281 94 86 
| 1924 51,927,000 2,62 None 38,500,000 11.10 1,370 18,657 119% 92% 
| 1925 51,927,000 N.F. None 42,350,000 N.F. N.F. N.F. 122% 112 
1913 '36,342,000z 3.86y a$6,175 36.50 39,043,000 10.88 4,188 5,768 50 37 
1919 59,578,000z 8.42y al5,910 11.90 42,943,000 6.48 2,130 11,775 42%, 30 
1920 56,718,000z 4.01y al5,974 16.20 42,943,000 10.80 $2,027 18,835 80% 
PHILADELPHIA 1921 47,473,000z 2.499 al5,989 9.70 42,943,000 8.88 9,960 , 646 8314, 82%, 
co. 1922 35,863,000z 3.98y al5,989 17.60 42,943,000 5.80 7,689 14,640 45% 81% 
1923 41,283,000z 2.149 al5,994 6 46,443,000 7.4 7,214 13,606 49% 41 
1924 44,068, 200z 1.92y 6,030 16.01 46,443,000 5.90 6,723 14,149 57% 42%, 
1925 47,934,200z 1,25+ al6,030 17.00+ 46,443,000 7.00f N.F. N.F. 68% 51% 









Estimated. 
y Consolidated funded debt. 


an “cea to 7.08% on the capital stock. 


$ Deficit. § If the amount impounded, or gas sales suspense had not been deducted in 1921, the net income would be $1,264,- 
$50. b—Affilia NF—Not available. Phila. Co. only. 


a—Par ted companies. 
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z Funded debt. 
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Power Inter-Connection 





A Stabilizing Element in 
Public Utility Investment 


COLUMBIA 
SYSTEM 











The net effect of new construction in the field of public utility opera- 
tions has been to convince the public of the essentialness of the 
expansion movement, as well as to focus increased attention upon 
the future course of public utility development. Enlarged capacities 
of central power stations, employment of new methods of power 
production and application of advanced engineering practice have 
paved the way for extension of transmission lines and permitted a 
more economical use of capital required for the serving and develop- 
ment of both existing and additional territory. 


No better example of the intense concentration upon public utility 
betterments can be offered than the recent completion, near Cincin- 
nati, of the Columbia Power Station of Columbia System, making 
immediately available 90,000 more kilowatts of energy for the elec- 
trical requirements of Cincinnati, Dayton and intervening territory. 


Inter-connection of available generating capacity, popularly referred 
to as ‘‘super-power,”’ is an important modern element in the eco- 
nomic insurance of continuity of service, a highly desirable character- 
istic of public utility investment and of the greatest benefit to the 
communities served. 


The Annual Report for 1925 will soon be available for distri- 
bution. A copy may be secured, without cost, by addressing 


COLUMBIA GAS & ELECTRIC COMPANY 
Office of the President 61 Broadway, N. Y. 
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Performances of Power Companies 

















(In Millions) 
1913 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 1925 
PACIFIC GAS & ELECTRIC: 

18.5 18.6 19.8 22.5 25.9 34.4 36.9 38.5 7 44.5 OF 

9.3 9.0 8.2 9.5 9.6 11.0 12.6 15.1 16.5 16.4 19.0t 
4.2 4.3 3.1 3.0 3.3 3.9 4.9 6.5 6 6.8 7.8t 

9.4 8.6 5.0 4.6 5.3 6.3 8.3 11.5 10.25 9.98 11.50f 
37.4 42.5 2 63.0 69.1 12.3 75.3 78.3 79.1 87.7 94.0t 

15.3 16.6 16.7 16.0 15.5 16.7 18.6 20.3 20.1 22.7 N.F. 

1.9 2.9 4 1.8 1.0 2.2 3.6 5.5 76 &¢ 10.00+ 
7.8 11.7 7.9 6.0 1.8 6.1 9.1 14.1 6.6 6.57 6.45t 

4.2 6.2 6.9 7.5 6.7 7.8 6.0 7.2 8.0 7.9 8.5t 

3.0 4.7 4.9 5.1 4.3 5.1 6.3 4.4 5.5 5.3 N.F. 

1.7 3.1 3.1 3.1 2.3 3.1 1.6 2.6 3.0 3.1 N.F. 

3.7 8.4 1.4 6.2 3.9 5.3 2.0 3.8 4.80 4.49 5.75¢ 

DETROIT EDISON: 

SORE DOWEMES ccc cccccccccccccant poses 5.5 7.8 10.1 12.3 13.8 16.5 22.0 23.3 26.4 31.7 34.2 38.9 
Operating income .............-.-+e4++ 2.3 3.5 4.6 4.4 4.5 5.1 4.9 1.7 9.5 11.9 10.3 12.6 
Ch nn ccnsdwinddascpnans pee aay 1.1 1.8 2.7 2.5 2.3 2.5 2.1 2.9 3.6 5.1 6.1 8.4 
*Earned per share of com. stock ...... 10.1 13.7 14.6 10.2 9.1 9.7 7.6 10.2 11.1 11,85 9.97 10.67 





*In dollars per share. Estimated. 


century. It is rather a serious matter 
that sinking fund provisions are not 
fully taken care of in some of these 
issues. It is not so much towards re- 
tirement at the distant maturity, as 
toward creating an increasing value 
back of the bonds, that the merit of 
such sinking funds is to be sought. 
More evident even than the trend to 
debentures having distant maturity, 
was the increasing popularity of open- 
end mortgages. This contributes a 
needed element of elasticity to financ- 
ing, but, inevitably, exhibited some ob- 
vious drawbacks. The rather con- 
clusive arguments for the occasional 
employment of such open-end mortgage 
securities, however, were not to be de- 


NF—Figures not available, 


nied, and responsible investment houses 
were identified with this new type of 
issue. 

Perhaps the most spectacular de- 
velopment of the year was the appear- 
ance of the investment trust specializ- 
ing in public utility securities exclusive- 
ly. Such concerns as American Super- 
power and American States Securities 
herald a new era in the obtaining of 
capital: for public utilities. Obviously 
management plays a large role in de- 
termining the soundness of such ven- 
tures. Electric Investors, an older com- 
pany, served as a model to the better 
newer companies. “ } 

An interesting development in hold- 
ing companies was General Public 


Service to hold stocks of holding com- 
panies only. The stock originally of- 
fered at 10 saw a good advance. As 
the holding company is in itself some- 
thing of an investment trust, these lat- - 
ter investment trusts emphasized the 
financial superstructure of the indus- 
try. That most of the superstructure 
promoted the soundness of the underly- 
ing companies was not to be doubted, 
but 1925 did not present a crucial situ- 
ation which would determine which 
part of the superstructure was alone 
fittest to survive. 

The holding company grew in im- 
portance during the year. Smaller op- 
erating companies very largely disap- 
peared as independent concerns and 


Electric Light and Power Companies 





Pfd. stk. Earned 
out- 0) 


Working Total 





-———— Price 


Earned on capital surplus 
or” 


common (In thou- (In thou- 
sands) sands) 

$601 
, 230 
4,041 


n 
Times standing preferred Common 
Interest (Inthou- per 

Funded Debt Earned sands) share 
$13,716,900 

$7,241, 
50,808,100 
64,298,800 
69,062,000 
68,800,000 
75,868,600 
12,378,200 


14,938,000 
32,942,700 





None $10.11 
None sane 9.67 
None ieee 27,663 7.52 
None wieiee 10.21 1,963 
None 11,12 4,935 
None 11.85 4,089 
None 9.97 5,159 

a 6,987 
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* No record. + Estimated. $ Changed from $100 par to no par value as of April 2, 1923, § Current liabilities exceed current assets. 


NF—Not available. x8% Pfd. { After consolidation. a—Preliminary. 
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were merged into systems. Smaller 
systems were, to a considerable extent, 
merged with larger systems. Among 
the very largest systems ‘a great 
growth has experienced by Electric 
Bond and Share, whose primacy in the 
field became clear. The increasing 
scope of the Insull companies is fitting- 
ly to be compared with it. 

These holding companies, by their 
multiple interests, to some _ extent 
obscured a tendency in public utilities 
that had been going on steadily, and 
which had changed the character of 
utility investments, as a group. In 
1915 all such investments were good, 
and all were growing steadily. Since 
then they have diverged. Electric 
Light and Power has outdistanced all 
others; Gas has shown the next satis- 
factory growth, and tractions are yet 
to recover their position of a decade 
ago. Interurbans are not so dormant 
as believed, and in some areas are fast 
reviving. But they remain shadows of 
former greatness. Water companies 
have remained static, as have steam 
heating companies. Hence, this new 
divergence creates a new public utility 
securities situation calling for more de- 
tailed understanding. Growing con- 
centration in 1925 obscured this great 
basic fact. 

Superpower made few strides during 
the year, and met with much authorita- 
tive criticism. Perhaps the experience 
of Ontario and its hydro-electric com- 
mission did something to diminish en- 
thusiasm. 





Dividends 
CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NOTICE 
No. 119 

At a meeting of the Board of Directors 
tole sotay the following dividends were de- 
clared:— 

On the Preference Stock, two per cent, 
for the half-year ended 31st December last; 

On the Common Stock, two and one-half 
od cent. for the quarter ended 31st Decem- 

er last, from railway revenues and Special 
Income; 

Both dividends are payable 1st April next 
to Stockholders of record at three p. m. on 
ist March next. 

By order of the Board. 

ERNEST ALEXANDER, Secretary. 
Montreal, 8th February, 1926. 


LITHOGRAPHED 
LETTERHEADS 


For $1.25 iiovsax 


[® 50M lots; 25m $1.50; 12,500 $1.75 on 

our white 20 lb. Paramount Bond. A 

Beautiful, Strong, Snappy Sheet. No 

smaller quantities. 

ENVELOPES TO MATCH, $1.56 PER M 
Booklet of Engravings on Request. 


GEORGE eo co. 











8% ‘COMPOUNDED | 
Semi-Annually 


on investments; in monthly payments or 

lump sums; Safety; Real Bstate Se- 

curity; Tax Exempt; State Supervision. 
nd for Details. 


Okmulgee Building & Loan Ass’n 
Okmulgee Oklahoma 
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FOR IMMEDIATE OCCUPANCY jf 
New Garden cApartments_ |, 
OF 4, 5, 6 or 7 ROOMS, 1 to 3 BATHS 


FOR #145 to #300 MONTHLY 


Under the Jackson Heights 
100% Cooperative Ownership Plan 


jway SMALL INITIAL PAYMENT secures any one 
HAN I of these new, perfectly Lange isi Qos 
, apartments in the finest residential section 


of New York City. 


You get immediate possession of your apartment 
and pay the balance of your purchase in monthly 
payments the same as you now pay rent. 


Attractive Resale Offerings 


3 ROOMS—Good outlook— 5 ROOMS—2nd Floor, in 
Restricted community—Total beautiful Linden Court, over- 
monthly payment $80, part of looking artistic garden—Total 


ag a monthly payment $87.54, part 
which is applied to purchase. Or pich isappliedtopurcl 


4 ROOMS—1st Floor—Facil 6 ROOMS—in Beautiful 
ities for outdoor recreation— Linden Court—Good outlook 


—Restricted community— 
Total monthly peyment $108, Total monthly payment $144, 
part of which is applied to part of which is applied to 
purchase. purchase. 


Initial Payment—Terms Arranged 


Jackson Heights 


: Tue QuegEnssoro CorPoRATION 


Jackson Heights Office: 25th St. & Polk Ave., Havemeyer 2360 
Hourly Cadilac Service from Delmonico Exhibit to Jackson Heights 


Broad B. M. T. Subway to Jackson Heights. Take Corona train at 
Bridge Plaza. Interboro Subway to Grand Central Station, transfer to queens 
Subway (Corona Line) to Jackson Heights. By Motor, 59th St., via Queensboro Bridge, 
Jackson Ave., (Northern Boulevard) to 25th Street, Jackson Heights. 


VISIT THE GARDEN HOMES EXHIBIT 
557 FIFTH AVENUE : 
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E extend the facilities of our organization to those 
desiring information or reports on companies with 
which we are identified. 


Electric Bond and Share Company 


(Incorporated in 1905) 


Paid-up Capital and Surplus, $70,000,000 


71 Broadway New York 





























A Year of Improvement in Steel — 


the Federal Reserve Bank of New 

York points out that the movement 
of production and prices was similar 
to what took place in 1924. Both years 
began with a growing volume of un- 
filled orders, rising prices and increas- 
ing production. Production rapidly 
reached large proportions, orders were 
promptly filled, buying decreased and, 
early in the spring, prices began to 
decline and production schedules were 
curtailed. But the year differed from 
1924 in that the summer drop and 
autumn recovery were not so pro- 
nounced. Nevertheless, with steel ingot 
production the largest on record, prices 
were the lowest since 1922. Owing to 
the increasing use of scrap iron and 
steel in the manufacture of steel, pro- 
duction of pig iron failed to show a 
proportionate increase. 

The New York Times, in commenting 
upon world production and exports of 
steel, remarks that: “Many will recall 
the enthusiastic predictions at the close 
of the war that a flood of orders would 
flow into the steel mills of the world, 
particularly the American, to make up 
for the loss of its use in normal chan- 
nels.” But, owing to the prolonged 
demoralization in industry and finance 
in European countries for six years 
after the war, such prophecies have to 
date failed to make good. It remains 
for the future to disclose what share 
we shall be allotted in the coming re- 
vival in the industry subsequent to the 
approaching resumption of specie pay- 
ments on the part of the few nations 
that still cling to an inflated currency. 
Figures on world production at hand 
point to the possibility that Europe 
may turn to the American market for 
its steel only after her own mills are 
no longer able to supply all domestic 
demands. This policy would be in keep- 
ing with the new political program of 
“Europe for the Europeans,” and 
should occasion neither surprise nor 
resentment. 

The accompanying data on world 
steel production, collected by the Na- 
tional Federation of Iron and Steel 
Manufacturers of Great Britain, will 
repay careful study: 


World Steel Production 


(Thousands of gross tons) 


G the Federal Re the year in steel, 











1925 1923 1913 

United States ........... 45,250 44,944 31,300 
LS ere 12,176 6,206 17,348 
SRR: ,290 sob, 4,620 
Great Britain ........... 6,137 8,482 7,668 
ED bis Xocw si vbenatee 379 2,284 2,428 
ae 2,053 1,180 1,308 

MEE I osicanca canes a ccuen 75,285 68,075 64,667 


It is significant that, in spite of the 
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depressed condition of European indus- 
try, production of steel has practically 
recovered or passed its pre-war volume 
in all important countries save England 
and Germany. German recovery in 
two years from the prostration caused 
by collapse of the Stinnes vertical 
super-trusts, and in the face of her loss 
of iron mines, has been little short of 
miraculous. Owing to the-transfer of 
huge German iron producing properties 
to France, a clearer picture of the situa- 
tion can perhaps be gained by group- 
ing German, French and Luxemburg 
production. The figures show 23,276 
tons produced by the three nations in 
1918, 12,415 in 1923, and 21,519 in 1925. 
Thus production of the trio has re- 
bounded 87.5% above the extreme low 
of two years ago, and is now only 7.5% 
under the 1913 level. During this same 
two years, with world steel production 
up 10.6%; U. S. production has in- 
creased only 0.7%, U. S. exports have 
actually decreased 1.2% against an in- 
crease of 17% for the rest of the world. 
As a matter of fact, exports of Ameri- 
can steel have declined steadily each 
year since 1920, and are now 42.5% 
below the 1913 level. When all is said, 
there is nothing very serious in the 


% Change, 1925 
Compared with 1923 


- = 


Steel production in the U. S. last year 
was 90.5% of the country’s practical 
capacity, a showing that is far from 
discouraging in view of the excessive 
increase in productive capacity in- 
herited from war days. If capacity re- 
mains stationary during the next few 
years, it would seem that domestic re- 
quirements alone should suffice to put 
our blast furnace upon a 100% capacity 
basis at the apex of the next industrial 
cycle. 

The showing would in fact have been 
much better last year had activity in 
railroad equipment and rails, and de- 
mands of the oil industry, been equal to 
what they were two years ago. In 1923 
the railroads consumed 31% of total 
steel production in this country, against 
23% last year; while oil, water and gas 
industries took 11% in 1923, against 
8% last year. On the other hand, auto- 
motive concerns took 15% of our total 
steel output last year, against 11% in 
‘1923, and the building industry con- 
sumed 15.3%, against 13.5% in 1923. 

The extent to which scrap enters into 
the manufacture of steel is shown 
rather strikingly in the accompanying 
table of comparative changes in the pro- 
duction of steel and pig iron: 


% Change, 1925 
Compared with 1913 
a a 


‘ r — 





— 
Pig Iron 
Decrease 9.0 
Increase 38.8 


United States 
Other Countries 


prospect of losing a large steel export 
trade that we never had. Even in 1913, 
domestic requirements consumed eleven 
times as much steel as we exported, 
and the growth of home consumption 
since 1913 has consumed over 11 times 
as much steel as we lost in exports. 


Increase 0.7 
Increase 29,9 


Steel Pig Iron Steel 
Increase 18.7 Increase 44.5 


Decrease 20.2 Decrease 10.0 


Further indications of the economy 
effected here in recent years through a 
growing utilization of scrap may be 
seen in the fact that domestic pig iron 
production last year averaged only 
81.6% of practical productive capacity, 

(Please turn to page 63) 
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The Steel Companies 
























































Dividends 
Bonds Interest Preferred Earned Per Common Earned Profit Wkg. Capital Paid Per 
Company Year Outstanding Times Stock Share of Stock Per Share and Loss in Millions Share on 
Earned Outstanding Preferred Outstanding of Common Surplus of Dollars Common 
f 19138  °$33,599,083 3.44 $14,908,000 734.40 $14,862,000 $$27.50 $2,214,517 $12.32 None 
1920 144,633,612 2.82 44,908,000 732.19 59,862,000 $18.40 10,826,785 77.47 $5.0 
BETHLEHEM 1921 146,432,897 2.10 908, 728. 59,862,000 $11.51 12,418,929 87.75 $5.0 
STEEL 4 1922 156,611,612 1,58 57,408,000 78.02 82,470,500 $1.44 10,050,674 87,19 $5.0 
CORPORATION 1923 212,884,225 2.17 58,776,400 $25.00 180,151,900 6.47 12,188,803 119.72 5.0 
1924 229,819,725 1.67 59,420, 415.00 180,151,900 2.55 6,003,878 137,16 3.41 
| 1925 232,449,264 2.06 59,917,300 23,13 180,151,900 5.30 N.F. 119.05 None 
f *1913 None dies 25,000,000 19.62 24,578,400 12.84 8,106,162 8.06 None 
: | *1920 a6,250,000 000,000 19.62 50,000,000 37.42 29,871,760 28.25 11.0 
CRUCIBLE *1921 a6,000,000 25,000,000 47.83 50,000,000 7.59 26,467,605 25.90 7.0 
STEEL CO. *1922 25,750,000 25,000,000 d 50,000,000 nil 20,008,271 23.68 2.0 
OF AMERICA *1923 25,500,000 25,000,000 18.44 55,000,000 5.20 23,010,535 24.95 1.0 
*1924 25,500,000 25,000,000 17.00 55,000,000 4.54 21,818,000 23.05 4.0 
*1925 25,000,000 25,000,000 18.10 55,000,000 6.05 24,078,026 26.90 4.0 
f 1913 5. ates. 4 —aeaenatena cea athe -«) , 8 oe cae eka’ beens ann ase 
1920 b198,000 ; 2,084,100 36.04 11,138,150 5.44 2,852,553 8.25 None 
1921 a176,000 2,070,000 a 11,152,150 nil 2,120,637 2.20 None 
GULF STATES 4 1922 " 2,060,000 47.91 11,212,000 1.27 2,940,741 3.25 None 
STEEL COMPANY 1923 None 2,003,300 78.83 11,213,000 12.79 8,926,547 3.89 3.0 
1924 None 2,003,300 48.89 11,271,250 7.48 4,138,635 4.29 4% 
fInc. 11%% stock. [ 1925 None 2,000,000 51.84 12,272,250 7.17 NAF, N.F. 5.0¢ 
i. sears Big: een ego Ines |, ee Pi ee cia sn 
1920 None a None h11,500,000 01 h12,918,080 0.99 None 
1921 None ese None 11,500,000 d h12,012,659 2.94 None 
REPLOGLE { 1922 None oe None h15,020,339 ad h15,020,339 2.39 None 
STEEL COMPANY 1928 None... None h14,605,190 a 14,605,169 1.89 None 
1924 2,626,000 8.71 None 500,000 shs 1.18 h17,330,516 3.42 None 
*9 Mos, ( 1925 2,296,500 N.F. None 500,000 shs *0.90 *h17,707,644 78.54 None 
1913 16,415,000 4.60 25,000,000 12.41 27,191,000 4.97 6,512,778 11.16 None 
1920 13,474,000 11.32 25,000,000 30.47 30,000,000 19.55 37,441,571 25.59 6.0 
REPUBLIC 1921 13,357,000 da 25,000,000 d 80,000, nil 29,576,329 15.18 1.5 
IRON & STEEL 4 1922 13,125,500 1.48 25,000,000 1.68 30,000,000 nil 29,994,641 16.15 None 
COMPANY | 1923 22,253,000 6.50 25,000,000 25.01 30,000,000 15.01 33,003,835 25.40 None 
1924 22,153,000 2.70 25,000,000 7.66 30,000,000 0.56 $2,921,772 20.15 None 
* 9 Mos. { 1925 25,238,500 N.F, 25,000,000 *10.00 30,000,000 *3.95 N.F. N.F. None 
91913 4,000,000 4.20 6,700,000 11.26 10,000,000 2.09 3,336,414 0.75 None 
1920 5,'700,000 8.10 6,700,000 37.43 10,000,000 20.38 7,933,047 2.38 6.0 
SLOSS- 1921 5,400,000 2.54 6,'700,000 7.68 10,000,000 0.45 6,384,094 2.03 1.5 
SHEFFIELD { 1922 5,108,000 2.83 6,700,000 8.64 10,000,000 1.10 6,962,988 1.26 None 
STEEL & IRON 1923 4,777,000 8.76 6,700,000 37.18 10,000,000 20.22 8,385,007 3.17 None 
COMPA * | 1924 8,177,000 5.87 6,700,000 22.63 10,000,000 10.47 8,584,361 4.80 6.0 
l 1925 7,877,000 N.F. 6,700,000 N.F, 10,000,000 N.F. N.F. N.F. 6.0 
aa at 4) aks See SI I net ~ yo Eee afuneh > = eaten d ie aay ; 
1920 None None 525,000 shs 5.74 22,416,519 71.64 4.0 
UNITED ALLOY 1921 None 3,300,000 d 800,000 shs nil 25,205,382 11.60 1.0 
STEEL { 1922 None 3,300,000 90.96 800,000 shs 3.46 26,775,989 11.18 1.0 
CORPORATION 1923 None 3,300,000 93.10 800,000 shs 3.55 27,417,355 11,36 2.5 
1924 None na 3,300,000 21.63 800,000 shs 0.60 29,224,816 10,87 1.25 
*@ Mos. | 1925 None 3,300,000 *33.17 905,000 shs *1, *28,479,283 *13.07 None 
{ x1913 1,679,000 4.88 12,500,000 4.52 12,500,000 nil 237,285 3.49 None 
1920 if 20.75 12,000,000 7.09 12,000,000 0.09 599,066 4.47 None 
UNITED STATES 1921 650,000 3.51 12,000,000 0.84 12,000,000 nil 487,353 3.89 None 
CAST IRON PIPE { 1922 650,000 9.44 12,000,000 8.52 12,000,000 1,52 1,159,596 4.23 None 
& FOUNDRY CO. 1923 597,000 30.29 12,000,000 28.93 12,000,000 21.93 3,471,268 6.51 None 
1924 577,000 97.89 12,000,000 60.17 12,000,000 43.17 6,020,920 11,55 None 
| 1925 577,000 es 12,000,000 45.84 12,000,000 38,84 N.F. N.F, None 
f 1918 627,097,377 4.6 360,281,100 22.50 508,302,500 11.02 151,798,429 245.18 5.0 
1920 654,828,231 6.4 360,281,100 30,45 508, 500 16.62 623,454,891 545.63 5.0 
UNITED STATES 1921 540,706,561 2.8 360,281,100 10.16 508,302,500 2.24 508,926,958 485.18 5.0 
STEEL { 1922 539,'740,268 3.0 360,281, 11.01 508,302,500 2.84 499,139,415 413.45 5.0 
CORPORATION 1923 527,159,730 6.8 360,281,100 30.17 508,302,500 16.42 512,751,220 451.19 5.75 
1924 522,895,730 5.4 360,281,100 23, 508,302,500 11.76 517,061,308 427.66 7.00 
1925 505,855,930 5.7 360,314,100 25.08 508,495,200 12.81 .F. N.F. 7.00 
{ 1918 See. Weleet i ~ jeapliees sees. “Qt be séatee a, sinaiy on leadas rye ota 
| 1920 None 4 None seas $73,334 shs  e7.9 214,844,290 8,80 4.5 
VANADIUM | 1921 None None veee 373,334 shs d 214,323,697 3.36 1.0 
CORPORATION { 1922 None None reo 373,334 shs 0.79 214,526,148 3.80 None 
OF AMERICA | 1923 None None oe 373,334 shs 1,83 215,090,576 4.55 None 
| 1924 None None baae 373,334 shs 1,80 216,281,409 5.89 None 
* 6 Mos. {| *1925 None None A 373,334 shs 1,94 216,774,336 1.96 1.10 
{ 71913 5,233,000 0.85 None 45 10,000,000 nil £1,229, 804 0.80 None 
| 1920 3,539,000 14.8 None ee 0,000,000 22.44 1,500,948 2.00 6.0 
VIRGINIA IRON. | 1921 3,523,000 3.3 None Sain 10,000,000 3.26 434,898 1.81 6.0 
COAL & COKE { 1922 3,000,000 5.18 5,000,000 11.51 0,000,000 3.26 772,012 2.15 3.0 
COMPANY | 1923 2,989,000 4,75 5,000,000 14 10,000,000 2.07 628,890 1,92 2.0 
[ 1924 2,266,000 0.51 5,000,000 41.07 0,000, d 274,877 1,81 1.5 
1925 2,111,000 3.7 2,500,000 75 10,000,000 0.94 N.F. N.F. None 
{ 1921 None Sas 9,934,300 d 19,959,868 d 48,753,607 aad 3.50 
YOUNGSTOWN | 1922 None eae 9,974,400 37.16 20,000,000 3.76 49,012,761 32.34 2.75 
SHEET & TUBE { 1923 71,246,000 5.13 14,241,100 110,06 75,000,000 18,83 23,127,519 65.19 6.75 
COMPANY | 1924 12,613,364 2.71 14,241,100 53.35 987,606 shs 6.68 26,417,935 62.96 4.50 
*6 Mos. +9 Mos. | 1925 *69,341,514 +3.61 14,241,100 73.17 987,606 shs +9.79 33,500,000 ee 4.00 
1 As of September 16, 1919. d Deficit. 
2 Years ended June 30, @ Fifteen and one-half months ended December 31, 1920. 
* Years ended August 31. f Profit and loss deficit. 
t Earned per share on both classes of preferred. h Including capital stock. 
t On both classes of common stock, A and B,' x Years ended May 31. 
{ Years ended November 30. E Estimated. 
a Company has no direct obligations. Figures shown represent Z Represented by outstanding capital stock. 
funded debt of subsidiaries. NF—Figures not available. 
b Representing bonds of Self-Fluxing Ore & Iron Co. 
FEBRUARY 20, 1926 
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Record Year in Automobiles, ‘Tires 
and Accessories 


the automotive industry was sig- 

naled out for more than its share 
of dramatic happenings in 1925. It 
was a year of record output and earn- 
ings in all branches of the industry: 
passenger cars, trucks, tires, accesso- 
ries and gasoline. There was wide- 
spread extension of the partial pay- 
ment plan of buying cars; one of the 
larger manufacturers inaugurated a 
plan of including insurance in the sell- 
ing price of its cars; there were con- 
solidations of important manufactur- 
ers; plans to control street cars, taxi- 
cabs and buses as feeders to steam 
and electric railroads gained great mo- 
.mentum under sanction of public au- 
thorities; railroad equipment and other 
manufacturers announced plans to en- 
ter the motor truck and bus manufac- 
turing field; crude rubber prices soared 
to dizzy heights, followed by successive 
advances in the price for tires; ex- 
tensive plans were inaugurated by 
American automotive interests to pro- 
vide for future supplies of crude rubber 
independent of foreign control. Such, 
in brief, were the history making events 
to be reviewed in this most remarkable 
of all years in the industry. 

The year opened with little indica- 
tion of the phenomenal prosperity in 
store for the industry. January out- 
put of 205 thousand passenger cars, 
while 30 thousand ahead of December, 
fell 80 thousand below the correspond- 
ing month of the preceding year. As 
indicated in our last year’s review, 
competition was keen, and prices were 
cut to stimulate buying. 

But the automobile show in January 
developed buying, and disclosed a pub- 
lic interest, beyond the most sanguine 
expectations. Further study of gen- 
eral business conditions revealed the 
enormous public purchasing power 
springing from record building con- 
struction, agricultural prosperity and 
the widespread employment of labor at 
high wages. Executives in the motor 
industry foresaw the possibilities and 
acted accordingly. Plants were speeded 
up. In February 38 thousand more 
cars were produced than in January; 
March ran 77 thousand cars ahead of 
Febuary, though still 12 thousand be- 
hind March of 1924. But it was not 
antil April that production began to 
show a gain over the preceding year. 
Looking back upon the year’s unpre- 
cedented bull market in motor securi- 
ties, it seems hard to believe that pro- 
duction of passenger cars during this 
first three months came to only 766 
thousand against 957 thousand during 
the same period in 1924. And with 
these production records before one it 
seems even more remarkable that the 
combined earnings of 17 motor and 
accessory corporations for the quarter 
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I N the course of industrial evolution 








ran 10% ahead of earnings for the first 
quarter of 1924. Part of this favor- 
able showing was doubtless due to the 
sale of accumulated stocks and part to 
increased economies in production. De- 
liveries during this quarter, as evi- 
denced by registrations of new cars, 
were 574 thousand, against a produc- 
tion of .628 thousand cars during the 
last quarter of 1924. Deliveries during 
the second quarter mounted to the ree- 
ord total of a million cars, which af- 
fords a rough indication of the prog- 
ress that must have been made in re- 
ducing dealers’ and manufacturers’ 
stocks during the first quarter. 
During the highly competitive first 
quarter there was widespread adop- 
tion, among dealers in the moderate 


Automobile Production 
(Figures in thousands) 
Passenger Cars Trucks 
ion, 
1925 1924 1925 


204.6 28.8 26.5 
242.0 2 32.7 
319.1 -1 43.0 


375.7 -2 46.2 
364.3 «4 41.4 
350.5 9 36.2 
347.3 .8 39.9 
214.4 +5 36.2 
262.0 8 57.8 
392.6 5 44.1 
327.6 8 37.7 
277.7 ‘8 32.5 


Motor Accessories 





Stewart- Stromber Fisher 
Hayes Martin- Warner Catbureter Body 
Wheel Parry Speedometer Co, of Corpora- 
Company Corporation Corporation Amer., Inc. tiont 
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None $4,334,000 
None 3,470,800 
None 3,150,800 
None Red. May 1 
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and low priced cars, of the installment 


plan of purchases. “Only $200 brings 
you the immediate enjoyment of your 
favorite car,” was the slogan that has 
probably overshadowed all other influ- 
ences in placing a new car in one out 
of every eight homes in the United 
States during the year just closed. The 
rapid growth of installment sales has 
naturally had its counterpart in the 
phenomenal expansion of acceptance 
subsidiaries of automobile manufac- 
turers. These finance companies enable 
the manufacturer to realize costs and 
profits immediately by discounting au- 


tomobile paper. It remains to be seen 
whether credit has thus been extended 
to the individual so unwisely as to in- 
troduce a dangerous element of insta- 
bility into the fabric of finance. By 
way of counter suggestion to the many 
warnings that have been issued by 


prophets of disaster, it may be pointed — 


out that older concerns engaged in mak- 
ing small loans to the individual with- 
out collateral have experienced a very 
low percentage of losses in the past. 
Furthermore loans of this character 
form, in the aggregate, a small pro- 
portion to the total of all loans in the 


Automobile Companies 


vast structure of credit upon which: 
our enviable prosperity has been based. 

In April factories turned out 376 
thousand cars, surpassing by 44 thous- 
and the output of April, 1924. It was 
not until August ‘that output dropped 
again below that of the preceding year. 
The comparatively low production of 
214 thousand cars during this month 
was accounted for by quite extensive 
preparations for the introduction of 
new models. In this connection it is 
interesting to note that some dealers 
are beginning to question the desirabil- 
ity of yearly changes in models, and 









































— Common Common 
Preferred Pfd, Earned Common Earned Profit & Loss Working Divs, Pd. 
Company Year Funded Debt armed Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
1912 Incorporated November, 1915, 
CHANDLER 1915 Reo) eteeures bass 7,000,000 $13.3 $173,000 $1,886,000 és 
1919 aiwteweleres é *210,000 shs 40.62 3,381,000 6,173,000 $16 
*No Par. 1922 eats ca. Neeeaeaus *280,000 shs 6,09 3,627,918 1,026,567 6 
e Estimated. 1923 BARA aS. een *280,000 shs 7.84 4,003,185 1,431,555 6 
1924 eee) shew eeeeas *280,000 shs 4,82 4,091,605 1,987,654 4% 
1925 re deakaaon *280,000 shs e6.0 NF NF 8 
*1913 $987,000 11 $14,985,000 50 16,476,000 40 3,000,000 20,000,000 
GENERAL 1915 2,328,000 4.4 14,985,000 96 16,500,000 81 20,000,000 30,600, Pe 
MOTORS oc ee ee wee’ 85,296,000 85 153,411,000 89 78,000,000 123,074,000 12 
1922 12,000,000 ; 108,900,000 47 20,550,000 shs 2,19 89,936,863 126,476,237 500 
*July 81st, No par 
fBonds of subsidiary | 1923 712,000,000 109,916,000 56 20,646,397 shs 2.67 120,699,300 140,'750,581 12 
company. No par 
e Estimated. 1924 711,638,000 109,916,000 41 5,161,600 shs 7.87 82,110,929 161,105,280 4.85 
No par 
. 1925 111,224,000 NF e90 5,161,600 shs 18.5 NF NF 12 
No par 
| EE ae . ee rerere NF NF NF NF 2. 
HUDSON BO si poagh eet oO" eek CR or. heats NF NF NF NF 1, 
MOTOR TE sae Sees eo ee aasices NF 11,50 NF 2.6 
CAR, AME 1. eRe eo ee Ces eae oe idend eon 13,201,000 6.03 5,289,475 9,453, y 
RECO Perineal ee Ne PCY ye 13,201,000 6.67 9,459,979 11,664,147 3. 
Year ented: Wee: BO. 1 SION oe i ON ee vee 16,501,625 11 10,201,419 15,051,236 8.0 
nc OE Sait mee NE go MEN ora a pee 16,626,625 16.07 26,375,360 25, 134, 576 3.0 
f 1912 Incorporated 1915. 
HUPP 1915 1,500,000 5,000, 0.6 83,000 2,000,000 re 
MOTOR 1919 1,146,000 170 5,192,100 3.04 2,856,000 ,000 1 
CAR 1922 677,800 447 5,192,100 6,94 8,091,136 8,813,166 1 
1923 FO ait oP PP SO me 9,138,090 3.97 9,393,939 6,984,417 1 
e Estimated. 1924 PP A re 9,188,090 1,20 9,803,742 . 6,847,847 1 
1925 ht Geerimeers ee Saas 9,138,090 03,50 NF NF 1 
f men International Motor Truck incorporated Nov., 1916. Name.changed to Mack Trucks, March, 1922, 
MACK TRUCKS BOOP aes <3 *16,258,000 { 18 70,000 shs 11.9 3,525,070 12,654,000 
23 
*Consisting of $10,- | 1922 ........ *16,2538,000 5 386 283,109 shs 9.9 11,791,254 19,980,856 1 
921,800 ist 7% | } 59 x 
and $5,331,760 BOOe o>: Feveaces *16,253,000 a. 315,598 shs 18.6 18,076,423 24,250,666 8.5 
7% pfd. 
" ye Wags rey ne *16,253,000 bay 339,781 shs 17.95 21,355,580 28,617,777 6.0 
102. 
{ 1925 3,000,000 NF 16,263,591 fe 80.0 673,287 shs 11.0 NF NF 6.0 
1 e150.0 
*1912 2,000,000 2.0 5,000,000 40 5,000,000 3.40 1,379,000 6,650,000 ee 
PACKARD *1915 8,000,000 2.7 5,000,000 55.4 7,065,000 8.42 4,625,000 8,200,000 aa 
MOTOR *O0RS . ccaccaas Slate 15,500,000 64.5 11,840,000 3.88 17,000,000 28,140,000 1,30 
{ *1922 7,400,500 3,75 14,789,000 13.5 11,835,100 0,82 17,004,438 30,149,620 PY 
*Year ended August | *1923 vegnbas’ 14,676,200 45.8 23,770,200 2.97 8,676,024 27,187,253 1,80 
81st, <..,. rE ee 11,704,300 41.5 23,770,200 1,44 9,488,443 26,403,460 1.50 
CESS °F vaqebesars sens At ieeweeate dete 23,770,200 4.84 15,170,338 20,670,618 1.90 
f 1912 Incorporated 1916. 
SUEO. FS oe neeet 10,000,000 25 250,000 shs 6.76 3,571,000 18,126,000 1,25 
PIERCE-ARROW No par 
Sees) ot Videweed 10,000,000 0.11 250,000 shs nil $4,679,328 4,976,009 ae 
*Includes 15,750 shs. No par 
8% Prior Pfd. } 1923 4,200,000 1,64 *11,575,000 72.78 250,000 shs nil 278,212 12,042,040 
tOn 8% Cum, Pfd. No par 
tDeficit, 1924 4,200,000 2.70 11,575,000 $6.25 250,000 shs 908,272 11,020,659 
e Estimated. No per 
1925 NF NF 10,000,000 et75.0 250,000 shs_ 1.50 NF NF : 
l No par 
f 1912 7,600,000 6 13,000,000 17.6 28,000,000 5.9 2,000, 19,000,000 os 
1915 2,305,000 5.0 11,000,000 A 30,000,000 28 8,471,000 24,000,000 5 
STUDEBAKER Me. i-abe canes 10,'700,000 87.0 45,000,000 27.2 21,000,000 33,500,000 7 
IRS ry SE 9,450,000 187.91 75,000,000 28.35 10,237,190 33,587,480 10 
e Estimated. NN 00 Sate S Riar 8,600,000 201,01 75,000,000 23.06 19,678,734 33,800,561 10 
 padevens 8,600,000 163,97 1,875,000 shs 6.81 24,947,608 38,319,944 4 
Se...) vaveuese 8,235,000 225.0 1,875,000 shs 9.00 NF NF 5 
1912 Incorporatei December, 1915 
| PES Pee wn cedeeeee : 16,000,000 13,88 2,541,000 10,000,000 4 
WHITE MOTOR See ore Sa ig igs eae ‘ 20,000,000 11.47 7,879,000 22,518,000 4 
BE lS atand ea, oO ewan ae Ot eee ate ‘ 25,000,000 1.uA4 4,461,073 16,468,107 4 
e Estimated ME ee auewe Efeni oe TERT panae’ v AS 25,000,000 13,93 9,425,739 21,555,646 4 
Me <seticdaes pene... nteaaeaee aeae 25,000,000 8.17 11,534,157 22,338,022 4 
31925 1,208,000 WE i caw ki eee a 25,000,000 e10,0 NF NF a 
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have even gone so far as to feature in 
their sales appeals the idea that fre- 
quent changes in models unduly de- 
preciate the value of used cars. This 
thought, if it gains headway, may have 
far-reaching effects in the industry, 
and will bear watching. 

Production during the last four 
months of the year far outstripped 
that of the corresponding period of 
1924, with November running 65% 
ahead of November, 1924. Manufac- 
turers were evidently preparing for a 
continuance of heavy sales during the 
spring of 1926. 

One of the most remarkable aspects 
of the industry from the manufactur- 
ing standpoint has been the phenome- 
nal reduction in costs of manufacture 
per car. Whereas production of pas- 
senger cars ran about 18% ahead of 
1924, the profits of 17 motor and ac- 
cessory companies, as compiled by the 
Federal Reserve Bank of New York, 
during the first six months equaled 
profits for the entire previous year. 
From incomplete information at hand 
it appears, in fact, that the year’s 


profits of these 17 companies will be 
about double what they were in 1924. 

In trucks and buses the year was 
relatively even more eventful than in 
the pleasure car field. Production in- 
creased 35%, which indicates twice the 
rate of growth of manufacture of 
pleasure cars. A large part of this 
increase was undoubtedly due to the 
new vogue for motor bus travel to re- 
place short journeys by railroad or 
trolley. So popular has this new mode 
of travel become that railroad officials 
in several territories estimate that it 
accounted for a loss of 10% in pas- 
senger revenues during the year. With 
the sanction of public officials, both 
steam and electric roads have begun to 
adopt the obvious course of absorbing 
existing competitive bus lines and es- 
tablishing new routes where needed to 
supplement the service of express 
trains. As the movement gains head- 
way revolutionary benefits should ac- 
crue to both the traveling public and 
the railroads. It will bring through 
transportation to one’s doorstep, and 
will enable the railroads to effect many 


economies in operation, not the least of 
which will be elimination of unprofit- 
able branch lines and the added stimu- 
lus to traffic. Not only automobile 
manufacturers, but producers of rail- 
road equipment and even harvesting 
machinery and fire truck makers have 
been quick to sense the coming change 
and laid plans accordingly during the 
year to enter this promising field of 
activity. All this points to increasing 
business for many years to come for 
the manufacturers of roadbuilding 
equipment and materials. 

In view of the unprecedented pros- 
perity in the automobile industry one 
might, at first thought, expect equally 
satisfactory results in the accessories 
field. A few of the larger and more 
firmly established companies did make 


a gratifying showing of progress suffi-~ 


cient to be reflected in dividend in- 
creases. Taking the industry as a 
whole, however, it is significant that 
sales, computed from government tax 
returns, showed a decrease of 17% 
from the year before. The business is 
by nature somewhat of a gamble. If 
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Interest Common Common 
Times Preferred Pfd. Earned Common Earned Profit & Loss Working Divs. Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
(1918 auuene $5,000,000 { rt $8,000,000 $15 $137,000 $2,900,000 
FISK Sree 6,775,000 } 88.5 3,000,000 11.4 1,246,000 4,244,000 
RUBBER | } 37.0 
eee 18,000,000 a9 12,250,000 24 8,295,000 18,569,000 
*Yr. to Oct. 81, '13. | ; a 
{ 1922 $9,500,000 2.9 21,000,000 + one 744,000 shs 0.40 3,528,494 «17,948,709 | 
tTen months ending | ; 13.0 
Oct. 31. | $1923 8,894,000 8.1 20,064,800 ) 90:0 «74,881 shs 1.21 5,612,107 19,500,895 
t Yr. ended Oct. 31. | t1924 8,474,000 3.4 20,045,500 1 a2:8 —-796,882 shs 0.84 8,843,771 21,852,518 
, | #1925 —«:18, 370,000 1.4 19,541,900 { gens «808,255 shs 4.59 13,431,980 37,635,913 
{ 1912 Incorporated December, 1915, 
AJAX RUBBER (|*1916  ........ Bis, win’ thr oe) SK 7,100,000 8% 2,128,000 8,352,000 $12 
*For 16 mos. ended| 1919 ........ RNS eso ai 7/100, 000 12% 155,000 4,200,000 3 
Deo, 81, 1916, { 1922 2,847,000 I ces ied 425,000 shs 0,06 def. 8,291,301 4,969,952 i 
Included with | 1923 2778,000 def. ........ cade 425,000 shs__niil tdef. 4,421,886 +" 
capital stock. | 19294 2,614,300 346 «....... pas 425,000 shs 1.56 def. 4,910,928 ey 
| 1926 2,458,900 NF Pees pi 500,000 shs NF NF NF "i 
Seg teas Sec 0,000,000 8.6 60,000,000 0.83 706,000 15,800,000 1 
er it +e 28,000,000 43.8 60,000,000 17,17 10,500,000 26,800,000 a 
GOODRICH ey. vigectne, oe 39,600,000 54 60,000,000 0.25 41,203,000 54,686,000 4 
{ 1982 21,950,000 2.3 37,224,000 8.19 601,000 shs None 10,794,000 34,489,000 * 
e Estimated. 1923 23,887,000 2.0 36,036,000 8.33 601,000 shs 0.80 11,106,950 34,277,181 cs 
1924 23,278,500 5.1 34,848,000 27.95 601,400 shs 10.57 17,609,966 40,578,459 i 
| 1925 22,662,500 ... $2,472,000 €38.0 601,400 shs 17.0 NF 48,352,000 4 
EE eats = 5,000,000 60 5,000,000 57 1,856,000 7,500,000 12 
pee eis: SME nem oends = 6,650,000 77 8,377,000 55 7,000,000 18,500,000 12 
Yr. Oct. 81. Com-j|s3919 89 «771777! ie 86,500,000 78 20,700,000 100 33,800,000 58, 746,000 12 
pany 7, { 1982 85,280,000 1.9 95,000,000 $14 886,000 shs None 8,008,000 58,768,000 
1981. ¢Prior pref. | 1928 51,250,000 2.1 80,089,600 #43 «881,585 shs None 11,786,196 48,972,082 
Stok 1924 48,250,000 3.4 80,089,600 $81 831,585 shs 5.14 22'798,577 52,861,576 
e Estimated. | 1925 59,568,500 NF 80,089,600 NF 831,585 shs e10.0 NF NF 
2 ee 3 1,149,000 50 4,000,000 12 1,449,000 1,500,000 mn 
KELLY 2 ees Nees: es 3,758,000 $45 4,800,000 30 2'126,000 3,400,000 6 
SPRINGFIELD | 1919  ........ we 9,000,000 $79% 5,361,000 11% 8,120,000 11,580,000 16 
{ 1922 10,000,000 4.93 8,400,000 $104" 9,096,000 6.2 8,281,000 14,080,000 % 
tOn first preferred. | 1993 9,500,000 def, 8,400,000 def. 9,096,000 nil 5,638,045 11,009,151 
e Estimated. | 1924 8,000,000 def. 8,214,700 def. 9,096,008 nil 8,792,580 9,278,015 
| 1925 7,000,000 NF 8,214,700 NF 9,096,003 €2.5 NF NF 
Incorporated December, 1915, 
ape ae iS peas me 100,000 shs 2.30 16,000 1,244,000 25 
LEE TIRE \ pena 5 5 NR a 150,000 shs 2.18 531,000 3,652,000 af 
YR eeretes oy et ae 150,000 shs 2.47 431,089 8,330,000 2,00 
e Estimated. _ ane OD lati, 5 215,000 shs def. 2,256,445 3,858,000 1,00 
| aR Le 5) RE 214,837 shs__ nil 1,953,085 3,293,575 . 
ae ke, Rady eat) 214,837 shs 1.50 NF NF * 
(*1918 18,000,000 44 57,281,000 16 36,000,000 48,8 16,735,000 36,000,000 5% 
U. & RUBBER | 1915 16,500,000 4.1 59,000,000 46 36,000,000 10.8 23,000,000 47,500,000 1% 
| 1919 65,200,000 5.8 68,000,000 28 72,000,000 24 52,300,000 126,300,000 4 
*Yr, ended 4 1922 85,981,000 2.5 65,110,000 11 81,000,000 2.6 32,097,821 80,102,000 
81, 1918, | 1928 85,025,800 2.5 65,110,000 10 81,000,000 2.3 32,584,590 78,818,000 
| 1994 078,800 2.7 65,110,000 12 81,000,000 3.9 34,178,466 72, 680,107 
e Estimated. | 1925 118,804,800 NF 65,110,000 NF 81,000,000 e9.0 NF NF 





NF—Fig. not available. 
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Tires—1925 








































(Figures in Millions) Crude Rubber, 
Monthly Average, 
Wholesale Price, N. Y., 
Fine Para Island 
* Production Inventories (ce. per lb.) 
Fr A Ss Y ope i 7 A. ~ 
1924 1925 1924 1925 1924 1925 
FOE RO heres 3.27 8.60 4.96 6.12 19.9 31.8 { 
I oiskese-6 Usd 0.t Saks 3.34 3.72 5.42 6.85 19.1 30.7 
SSR Ri re eerste 3.49 4.61 5.98 1.27 17.1 34.6 
BROIL deka anc ocs eR Garapiesve 3.37 4.05 6.34 6.95 16.8 34.0 
BE dnp tam dene pabaiomaseins 3.09 4.16 6.52 6.58 17.3 42.0 
DOM - 0 chs ds norrGadrdeiins 2.67 4.12 6.34 5.55 16.4 61.9 j 
POP EE Cy EE DOT ED 2.58 4.25 5.30 4.93 | 17.0 82.5 
pS Oe Ter eee 3.28 4.27 4.63 5.57 21.1 66.3 
8 Oe T eS EE 3.57 3.82 4.66 5.90 22.7 59.0 
Mins vals ys Ven ee eess 3.43 5.48 6.13 26.2 17.3 
Reeth ery cence 5.37 5.21 28.6 85.0 
ye aes 5.72 31.5 82.0 
5.56 21.1 55.0 





the accessory be a patented device, one 
never knows when a new invention will 
crowd the old out of the field. If it be 
automobile bodies, wheels or the like, 
the company must sell its output under 
contract to a few powerful customers 
who generally have a very close idea 
of what the product is worth; and who 
will, and do, go into the business them- 
selves if the price is not “right.” One 
newcomer to the Stock Exchange went 
into receivership through inability to 
provide working capital to handle a 
windfall of new orders. 


Spectacular Rise in Crude Rubber 
Prices 


The outstanding event in the tire in- 
dustry was the spectacular rise in the 
price of raw rubber, which on several 
occasions rose above $1 a pound. Brit- 
ish restrictions upon exports, coupled 
with unprecendented demand, have cre- 
ated a very interesting situation, politi- 
cal and industrial, which is destined to 












have far reaching consequences over a 
period of years. The immediate effect 
upon our American tire producing com- 
panies was undoubtedly beneficial. 
Publicity given to the situation put the 
consumer in a frame of mind to accept 
increases sufficiently out of proportion 
to the added cost of manufacture, to 
enable tire makers to reap handsome 
profits from the emergency. Toward 
the end of the year our State Depart- 
ment’s request for co-operation in hus- 
banding rubber as a means of curbing 
the foreign monopoly began to show 
effects upon the industry. Plants that 
had been operating at capacity for five 
months ended with August began to 
slow down in response to the warning 
of accumulating stocks, while the pro- 
duction of reclaimed rubber practically 
doubled in volume. In the meantime 
measures were started by important 
consumers of raw rubber to acquire 
huge tracts of land for producing rub- 
ber free from foreign influence. In 
northern Brazil wild rubber was again 






Registration, 
Now 
Passenger Cars 
1925 












Sons ceiebOuSee ose seis . 332.0 375.8 
MAY ccccceccssccccccvees 339.8 271.0 364.4 33.6 41.4 
PC rer rec rrr rere 309.5 214.3 350.6 28.1 36.1 
TAY sesccsvesvecsvcssvese 320.0 235.9 347.4 25.3 40.0 
BUGUBE 2... ce cccccvccceee 261.3 249.8 214.4 27.8 36.3 
September .............. 193.2 256.9 262.1 30.6 57.9 
October ......ccceeseeees 247.0 254.5 392.7 31.2 44.2 
November ............++- 198.4 327.6 26.8 37.7 
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Automobiles—1925 


(Figures in Thousands) 


Production, Production, 
Passenger Cars Trucks 
———__*-—_ See 


1924 
284.0 
331.4 
341.9 





174.9 


262.1 







1925 
204.6 
242.0 
319.1 












































285.2 









307.1 


harvested for the first time in many 
years. 

It will, of course, be six or more 
years before these new sources of 
supply can begin to exert any tangi- 
ble influences upon thé rubber market; 
but if all plans undertaken during the 
year are carried through to fruition, 
the industry may eventually be con- 
fronted with the familiar problem of 
overproduction that has handicapped 
so many other lines of activity follow- 
ing the war. 


A New Order 
Politically the incident is merely 
typical of the distressing after- 


math with which other world industries 
are likely to be faced before many 
years as an outcome of the present fad 
among nations of substituting indus- 
trial preparedness for armaments. The 
struggle of each nation to become eco- 
nomically independent, if followed to its 
logical conclusion, must inevitably lead 
to world-wide overproduction in many 
industries, with a steady decline in the 
commodity price level until it falls be- 
low the cost of production. Such a 
situation already exists in the -sugar 
industry; it can easily happen to rub- 
ber and many other’ commodities. As 
wage changes are more sluggish than 
those in commodity prices, one may 
foresee far reaching social conse- 
quences of the new world policy in 
politics. 
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Year of Gratifying Improvement 


N a year when the stock market 
seems to many observers to have 
over discounted the progress and 
prospects of a number of industries the 
comparative sluggishness of oil securi- 
ties ‘occasioned considerable comment. 
Earnings of many companies showed 
marked improvement over the two pre- 
ceding years, and gratifying progress 
was made toward stabilizing the indus- 
try as a whole; yet the market for oil 
stocks failed to register its belief in 
the permanence of these gains. The 
price level of oil securities did advance 
considerably, it is true; but not to the 
dizzy heights attained in other sections 
of the most buoyant bull market on 
record. This is the more remarkable in 
view of the fact that 1925 ushered in 
no new pools of magnitude sufficient to 
produce another Wortham scare. 
According to statistics recently com- 


piled by the Federal Reserve Bank of 


New York, the earnings of 13 oil com- 
panies during the first quarter declined 
25% below the corresponding period of 
the year before. During the second 
quarter, however, there was a 40% re- 
covery which enabled the half year to 
show a slight improvement over the 
first six months of 1924. During the 
third quarter earnings rose 65% above 
those for the preceding year, bringing 
earnings for the nine months prac- 
ticially up to the amount earned during 
the entire year of 1924. With fourth 
quarter earnings at hand it seems likely 
that profits for 1925'will record an ad- 
vance of over 30% beyond those of 
1924, which in turn were 22% better 
than 1923. 

From a long range viewpoint, there 
seems to be no doubt that the past 
three years have witnessed a gratifying 
improvement in the statistical position, 
which is bound to be reflected in ad- 
vancing prices and profits during. the 
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next few years—if, no new pools are 
brought in to upset calculations with 
another oily deluge. During the six- 
year period, 1913 to 1919, production 
of crude advanced in more or less or- 
derly fashion at an average annual 
rate of about 7% from 250 million bar- 
rels to 380 million barrels. During the 
next four years came floods from new 
pools which raised the annual produc- 
tion to 730 million barrels, an average 
annual rate of increase of nearly 20%. 
In 1924 production showed a slight 
drop, the first since 1918. Last year 
there was a moderate increase to about 
755 million barrels. The explanation 
for these main cycles in production is 
not far to seek. In 1915 crude oil was 
selling for 37% less than in 1913; there 
was little stimulus to explore for oil. 
During the next five years the price 








advanced nearly 500%, owing to war- 
time demand. There was a stampede 
to the oil fields, and the floods from new 
wells during the following three years 
depressed crude prices nearly 60%. 
Three years of prosperity and of record 
production of motor vehicles, with un- 
usual demand for fuel oil arising from 
the coal strike thrown in as good meas- 
ure, have enabled consumption to about 
catch up with the post-war increase of 
100% in production. This situation is 
reflected in the 15% recovery in crude 
oil prices that took place last year. 
The moderation of this recovery in 
price from the post war low offers one 
explanation for the stock market’s 
failure to enthuse too much over glow- 
ing reports of improvement in the situ- 
ation. Turning now from the telescope, 
to a microscopic examination of the 





‘Leading Standard Oil Companies 

















Interest Common Working Common 

Bonds Times Preferred Pfd. Earned Common Earned Profit & Loss Capital -Divs. Paid 

Company Year Outstanding Earned Outstanding Per Share Outstanding Per Share Surplus in Millions Per Share 
STAND. OIL CO. f{ 1920 _........ Sas Gatelwatrern» $99,373,311 $41.98 $122,303,'708 $47.8 $14.00 
OF CALIFORNIA | 1921 $25,000,000 21.10 ........... 00,971,111 *8.40 134,679,534 59.9 6.50 
N. F. Not available. j 1922 25,000,000 de ee 204,787,272 6.15 57,363,306 63.9 74.00 
* Stock changed to ] 1923 25,000,000 a ees? 242,926,801 2.71 63,722,991 78.9 2.00 
$25 par from $100. | 1924 22,500,000 See 234,317,800 2.84 73,366,667 91.0 2.00 
tAlso 100% in stock. | 1925 ee ee 237,610,350 N. F. N. F. N. F. 2.00 

1920 ORE: ©: wan, 1 Misscvacve 88,038,313 *11.63 115,830,811 70.6 28.00+ 

——. OIL 7 150% stk 
OF INDIAN 1921 ee goes % ikon sey 107,360,455 4.96 = 222,710 47.2 4.00 
N. F. Not cate. 1922 re: ' cde. (wi(eabesses 220,181,638 5.61 69,032,350 61.5 $4.00 
*Par changed from | 1923 gS TTT Le 220,181,638 4.68 87, 404,010 66.3 2.50 
$100 to $25. Also | 1924 Dee. | “aces OUisseeeese 221,706,668 4.55 108, os “4 713.5 2.50 
100% in stock. 1925 ee | (wees) =©=6 he aehea eas N. N. F. N, F. N. F. 2.50 
STAND. OIL CO. { 19880 = ........ 196,676,600 98,838,300 153.24 = 146,926 451.7 20.00 
oa NEW JERSEY | 1921 ........ 196,676,600 98,879,375 20.31 92,021,632 384.2 5.00 
N. F. Not available. | 1922 ........ 199,972,900 23.12 498,587,125 $32.64 206. 168,995 386.6 15.00 
? On ‘old basis of | FES ee 199,972,900 28.2 498,587,125 2.10 231,424,069 386.1 1,00 
capitalization. { Also | 1924 ........ 199,972,900 40.51 506,051,775 3.30 278, ~_ x J 428.2 1,00 
% in stock. i Sat ae 199,972,900 N. F. 513,456,025 N. F. N. F. 1.00 
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figures for 1925, one observes other 
reasons for this delay in the oil stock 
boom. Though production of crude ex- 
ceeded 1924 during each month but 
February, consumption—as measured 
by run to stills—registered an even 
greater increase; with the result that, 
while stocks mounted up, in the spring, 
to the high point reached in the early 
fall of 1924, there was a steady de- 
cline of crude inventory from May 
until the end of the year. In Novem- 
ber, stocks of crude were actually 5% 
lower than in November, 1924. The 
price of crude advanced rapidly during 
the first quarter, held stationary for 
five months, then declined moderately 
from August to the end of the year. 
Were this the only statistical informa- 
tion available, the situation would ap- 
pear unclouded. But the position of 
refined products is not altogether so 
reassuring. 

Production of gasoline ran 20% 
ahead of 1924; but stocks by the end 
of November were 40% greater than 
at the same time last year. The whole- 
sale price, however, while 23% under 
the July peak was nevertheless 15% 


higher than in November, 1924. Re- 
finers were accumulating stock in an- 
ticipation of supplying an unusually 
heavy demand during the first half of 
1926, at good prices. Promising as 
the outlook for this demand now ap- 
pears, it would seem that gasoline in- 
ventories are nevertheless rather top 
heavy. 


Two Big Mergers 


The position of lubricating oil had 
become distinctly weak by November. 
Inventories had increased 21%, against 
the year’s increase in production of 
only 12%, while prices had declined 
81% from an early February peak, and 
were actually 18% lower than the year 
before. In 1924 the peak in prices was 
not reached until April and, after re- 
cording a low in August, rallied sharply 
until, in November, the price was only 
14% below April and a new high for 
the year was then made in December. 

The situation in gas and fuel oil to- 
ward the end of the year was more en- 
couraging. Inventories mounted rap- 
idly during the summer, reaching a 


peak in September that was over 50% 
higher than the year before, whereas 
production during the year increased 
only 13%. 

By November, .stocks were only 

40% higher than the year before. 
This accumulation, and subsequent 
shrinkage, of inventory took place 
while the price of fuel oil was gradu- 
ally advancing 34% from the low in 
May to the latest available quotation in 
November, at which time it was 20% 
higher than in November, 1924. 

The year closed with many rumors 
of big mergers in the making; but only 
two of real magnitude had actually 
been consummated. During the spring, 
Edward L. Doheny sold control of all 
but the Pacific Coast properties of the 
Pan American Petroleum & Transport 
Co. to a syndicate composed of Blair & 
Co., Inc., interests identified with the 
Chase banking group together with 
British interests represented by Lord 
Inverforth, and the Standard Oil Co. 
of California. In December announce- 
ment was made of plans to consolidate 
the Pacific Oil Co. with the Standard 
Oil Co. of California. 


Leading Independent Oil Companies 





Bonds 
Company 


Outstanding Earned 


Interest 


Common 


Preferred Pfd, Earned 
Outstanding 


Times 
Outstanding Per Share 


Working Common 
Capital Divs. Paid 


Profit & Loss 
in Millions Per Share 


Surplus 





COSDEN & CO. 

MID-CONTINENT 
PETROLEUM CORP. 
1 mos. before 
Be on 


* Figui 
able. .) "Deficit. 


$7,773,000 
6,150,500 
35,500 


$20,549,424 
26,258,341 
vee 18.25 84,107,420 
6,997 D 1,232,232 shs 
3,12 21,21 1,357,414 shs 
* 5 1,357,800 shs 


15.16 $18.85 
2. 0.59 





HOUSTON OIL CO. 


e Nine after 
deprec. 

* Figures 
able. 


mos, 
and deplet. 
unavail- | 


ww 
ad dye ad 
#00 to tom to 





D Deficit. * Figures 
unavailable. e Eight 
mos. after deprec. 
and deplet. f As of 
September 30. g Cap- 
ital and surplus re- 


|e 
[ 
| 
J 
] 
| 
t 
MARLAND OIL CO. 4 
ported collectively. 


1,894,543 shs 


o” 
= 


BS) Sone § 
Soom 





PHILLIPS f 

PETROLEUM CO. | 
¢Figures unavailable. 
e Capital and surplus 
reported “ae 


3 


rae 


EEE 


en 


660,000 shs 
660,000 shs 
740,000 shs 
1,184,427 shs 
1,850,666 shs 
2,405,737 shs 


100% stock 


Ssee| S8eeus 
2/8 


* _ 
0 90 0 ox 
oO 

~ 

oa 
tated 





e833 


*Years ending March, | *1923 


$1. $25 par. #1924 


PURE OIL CO. F 
5d! 
1925 


eet go 
49,392,600 


71, 504,900 


wn 
ye 
> 38/k 
1 wn 
ae et et pet 


SN Pan 
Ow cote to | +o ei | DIMES 


rr p20 2083 | women S 
SSexzsssi sssss 


Oe: 
wo 

1 

oo 


sad 
8 





1920 


PETROLEUM & 
1921 


TRANSPORT CO. 
unavail- 
e 6 mos. ‘ended 


June 30, 
After all charges. 


$70,176,450 


70,176,450 
106,167,478 


128,934,400 


132,048,500 
138,930,200 


$15,560,971 


25,457,428 
0,880,122 


8,276,918 
11,832,605 
NF 


S& 8 
82 3 


19.40 
7,95 


5.67 
NF 





SINCLAIR CON- 
SOLIDATED | 
OIL CORP. 

+6 mos. 
leeniien unavailable, 
D Deficit. e Estimated 


192,230,605 
193,018,441 
204,052,441 
204,052,441 
4,491,893 shs 
4,489,333 shs 


$4.74 $34,624,229 
8 Ease 
"D 19,849,795 

D 10,876,327 
12.12 * 





| 
PAN-AMERICAN a 
| 
| 
f 


{ 
{ 
TEXAS CO. 

*0ld ry par, | 
now Figures 
juetailable 

get i 
e 


$130,000,000 
164,450,000 


164,450,000 


842,798 
3, 549,181 
94,476,397 
$8,477,435 
95,201, 709 


S$s3ss|: ses:: 
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Metal Companies Prosper in 1925 


Miscellaneous Mining and Smelting Shares Listed on N. Y. Stock Exchange 





1918 


----Earnings Per — $—--— 
1921 1922 1924 


asin 
1913 1921 1922 1923 


—-—— Dividends Paid 


Working 
1925 Price Range Capital 1924 


SE 
1924 1925 High Low Last Millions P, Sh, 





TAT 


5.00 6.25 144 4.5 





5.36 


3.28 . a 12.60 4,00 1,00 coor 2.50 
1,19 2,78 0,56 3,00 bia fk 


14.3 





3.47 


L L 0.72 otiee eves 0.50 





1,38 *3.94 1.80 we.0 1.00 1.00 3.00 


2.00 





3.16 3.71 2.72 8.80 2.00 $8.00 6,00 


6.00 





Nickel 


TL 70.23 +71.43 10,50 





@t, Joseph Lead. 1,986,765 


2.58 2.65 4.85 0,50 1,00 1.25 2.00 


2.00 





Years ending Mar. 31, tfMar. $1, 1925 


XCEPTIONAL activity in the 
EL public utility, building, and can- 

ning industries resulted last year 
in proportionate increases in metal pro- 
duction. Prices of the principal in- 
dustrial metals, while not attaining the 
dizzy heights recorded in war times, 
were nevertheless high enough to enable 
most producers and refiners to report 
very comfortable profits for the year 
after liberal appropriations for ore de- 





AVERAGE COPPER PRICES 


ELECTROLYTIC -NEW YORK 
17 . 


16 


14 


CENTS PER POUND 


13 





aE MAMU YAS OND 











*Earned $1.63 in 9 mos, ended Dec, 31,. 1923, L—Deficit. 





pletion and liquidation of current 
liabilities. As 1925 was the third con- 
secutive year of volume production at 
satisfactory prices, one would expect 
the leading metal companies to enter 
the new year in very strong financial 
condition, especially in view of the con- 
siderable reduction in costs that have 
been effected since the war. 

The investor in copper securities will 
be interested in glancing at the accom- 
panying figures on production and ex- 
ports, picturing the changes that have 
taken place in the industry from the 
year before the war to date. Analysts 
have shed many inky tears over the loss 
of our copper export trade, and laid at 
this door all blame for the relative 
sluggishness of copper securities dur- 
ing the three-year boom in other sec- 
tions of ‘the stock market. As a matter 
of fact, exports of copper metal, wire, 
tubes, etc. during each of the last two 
years just about equalled the record 
year of 1917. Net exports to be sure, 
after deducting imports, did not make 
quite such a satisfactory showing; but 
were nevertheless the highest in 1925 
ef any year since 1917. Domestic con- 
sumption on the other hand, measured 
roughly by the difference between pro- 
duction and net exports, has just about 
made up for the loss in net exports, and 
domestic production last year just about 
tied the records previously attained in 
1916, ’17 and 718. One is driven to look 





elsewhere for the weak spot in the 
copper industry. And price seems to 
be the answer. Last year copper sold 
at an average price of 14 cents; during 
the three hectic years of the war it 
averaged 25.7 cents—83% higher. Not, 
we surmise, because net exports— 
which averaged 0.42 for the three years 
—were any heavier; but because the 
feverish war demand uncovered many 
copper deposits, as it did in the coal 


U. S. Copper Production 
and Net Exports 
(Billions of Pounds) 


Production of Net 
Exports 


0.58 
0.58 
0.42 
0.48 
0.63 
0.20 
0,09 
0.14 
0.28 
0.20 
0.15 
0.35 
(Est.) 0.46 


Copper-Mining Shares Listed on N. Y. Stock Exchange 





Earnings Per — —— Per Per 


(jaca 
1913 1921 1922 


Prod. Cap’ty 

Million 
Lbs. Lbs. Price Range 

—— 192: 


1924 Annum High Low Last 1922 


Cost Per Ib.— 
1923 


Working Capital 
— Ore Reserves 
Million % 


$P 
1924 Millions Share Tons Copper 





2.62 L 1,18 


— 2.24 300 53 36 14.0 


25.00 ** *- 


10.0 710.5 77.7 





6.62 L 2.08 


0.78 0.67 60 15.6 


12.5 12.0 5.1 7.00 





0.30 


2.87 2.87 80 9.0 


7.5 4.0 . 19.00 





3.35 2.59 8.7 


$14.9 ; 5.00 





L 9.2 


11.8 10.6 . 4.00 





L le 18.3 


14.5 13.0 . 4.00 





1.77 5 12.0 


11.6 10.7 5 3.00 





0.96 . 8.7 


8.3 9.11 . 5.00 





L R Cid 


2 7.87 , 0.32 





*3.08 


10.9 11.2 





1.05 . 9.6 


10.9 10.7 





L 


0.66 ; 12.4 


12.0 11.3 





1.04 


6.45 7.8 


8.7 8.9 





So **Figures not calls. tApproximate figures. 























Copper Stocks, Refinery Production and Shipments, 
in Tons, and Price, 1921-1925 


















Refinery 

















































Stocks of Production for Year 
At End Marketable No, & So. Domestic Export F. 0.B 
of Copper America Shipments Shipments Total Refinery 
BEE Seornicsaee 268,000 537,200 307,300 282,700 590,000 12.502 
Se 149,400 788,800 ~ §49,800 357,600 907,400 13.382 
Ree 155,900 1,163,800 135,500 421,900 1,157,400 14,421 
| Bares 13€,434 1,300,332 753,889 566,395 1,319,784 13.024 
TS eae 73,019 1,352,309 831.171 584,553 1,415,724 14.042 











fields, which now stand ready to flood 
the market with red metal upon the 
first indications of a runaway price 
market. Once the initial expense of 
stripping the overburden from a 
porphyry deposit has been met, it is a 
comparatively inexpensive operation to 
steam-shovel out the exposed ore de- 
posits. 

But the production of lead, zinc, and 
tin cannot be stimulated so readily. 
The spurt in output during the war 


Source: Engineering and Mining Journal-Press, 






exhausted not a few veins in these deep 
mines, and it is quite a costly matter to 
explore for new deposits and open them 
u 


p. 
Here the to-be-expected has happened. 
The growing demand of the past few 
years has forced up the price. Lead 
production in 1925 was the highest 
on record, and so were prices for the 
metal. Zinc production was the high- 
est since 1917, and so were prices for 
spelter. 





Radio Progress 
Slackened Pace in '25 


the radio industry grew by leaps 
and bounds, it at last became a 
more settled part of the business struc- 
ture. Sales of radio merchandise while 
somewhat greater in 1925 than in 1924 
did not much exceed the rate of growth 
in many other industries. The end of 
radio’s mushroom development in 1925 
has brought into relief the more perma- 
nent features of the industry. 
Technical developments were fewer. 


\ FTER a series of years in which 





Such developments as _ neutrodyne, 
super-heterodyne, etc., which rapidly 
antiquated previous sets -were not 
in evidence. Perhaps the principal 
reason for this lack of developments 
was not so much in the scientific aspect 
as in the commercial. The larger pro- 
ducers desired greater stabilization and 
a slower development was required if 
healthy growth was to replace hectic 
growth. A serious disappointment was 
the imperfect realization of hopes for 





transatlantic reception. Amateurs weré 
chagrined and the dramatic appeal for 
new sales which this would bring about 
was missing. . 

The reduced rate of increase of sales 
Teft most companies in a poor earning 
position. Their capital structure was 
so weak that only a rapid growth of 
sales could enable them to make profits. 
Hence the year saw the elimination or 
weakening of the more fragile com- 
panies, and the tendency to concentra- 
tion was marked. 


. Crystal sets, which had diminished in: 


popularity in 1924, were pretty much: 
out of the picture in 1925. Their elimi-- 
nation was a symptom of the general: 
tendency towards a purchase of higher 
priced sets. The cabinet set, especially, 
made great progress. This is important 
as having changed radio from a mere 


masculine “fad” into an article of 
household furniture. As_ such _ its 
permanency became assured. This 


elimination of “fad” aspects also as- 
sisted stabilization. Enthusiastic de- 
sire for replacement of sets when 
former sets were technically superseded 
gave way to a more routine enjoyment. 


A marked feature of the year was 
the shifting of interest from technical 
matters to programs. Routine family 
enjoyment meant that sets would be 
sold on the basis of program, rather 
than on such features as distance re- 
ception. Here too the power of larger 
companies was enhanced, and that of 
smaller companies diminished. 


A further important development 
was the definite linking of radio and its 
old competitor the phonograph. By 
borrowing principles of reproduction 
from the radio art phonographs again 
came into some popular demand. The 
larger radio and phonograph, com- 
panies made trade agreements for in- 
terchange of patents, and common use 
of distributors. This greatly increased 
the possibilities for quality sales, and 
still further increased the power of the 
larger producers. 









































(Lc at aa mrnidainaniinadh ONE B+ 
Radio Companies 
Interest Common Common 
Funded Times Preferred Pfd, Earned Common Earned Working Divs. 

Company Year Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 

f 1922 None None NF $1.18 NF NF $1.00 

J 1923 None None NF 0.38 NF NF 0.50 

DE FOREST |) +1924 None None 208,208 shs 0.55 NF $1,351,495 re: 

Ll 1925 None None 208,208 shs 1,36(E) NF 1,477,101(E) None 

DUBILIER { 1928 None NF $26.13 134,450 shs 1,01 $175,764 $409,910 None 
CONDENSER & 4 1924 None $358,200 yaa 304,810 shs 1.87 615,684 1,101,253 None 

| RADIO lL 1925 None None 304,150 shs NF 607,540(D) 855,679(D) None 
FREED. { 1923 None None NF 0.47 NF NF None 
EISEMANN { 1924 None None 2300,000 shs 4.83 NF 1,175,517 None 

L 1925 None None 300,000 shs NF NF NF None 

1924 None None 225,000 shs NF 430,882 430,084 None 

CHAS. FRESHMAN [ i995 None None 225,000 shs 4,00est. NF NF 1.12% 
1924 None None 175,000 shs 1.34 234,158 567,038 None 

HAZELTINE CORP. { 1995 None None 175,000 shs NF NF NF 1.75 
RADIO { 1922 None $19,779,870 Nil 5,734,000 shs Nil None $5,997,966 None 
CORPORATION } 1923 None 19,779,870 3$0.76 5,777,000 shs °$0.28 $1,643,918 8,000,438 None 
OF AMERICA ) 1924 None 19,779,870 11,99 1,555,400 shs 2.90 5,000,570 15,377,403 None 

L 1925 None 19,779,870 7.20 1,155,400 shs 1.27 6,353,563 NF None 

f 1923 None $177,200 $49.50 7,500 shs 17.33 NF NF $2 

MUSIC MASTER { 1924(A) None 177,200 154.00 7,500 shs 50.53 445,117 583,782 $2.50 

. 1925 None None ee 450,000 shs NF NF NF None 





2 Authorized. 


3 On old stock. 
(A) As of Nov, 30, 


FEBRUARY 20, 1926 


NF—No figures available, 


+ As of Sept. 30. (D) Oct, 31, 1925. 


(E) As of June 30, 





























Textile Industry Made Great 
Gains in 1925 


FTER the dreadful year 1924, the 

textile industry showed a re- 

markable recovery ‘throughout 
1925. It is not, however, true that this 
progress was continuous or that the 
year did not reveal the scars left by 
1924. In the New England mills a 
general policy of wage reduction saved 
the face of the industry, and after some 
struggle was accepted by the workers. 
Despite this, Fall River dividends fell 
to the lowest level in many years. This 
reflects a policy of financial conserva- 
tism in the first flush of recovery, and 
is thus to be construed as a survival 
of 1924 conditions rather than of bad 
augury for the industry. 

On the other hand, operating effi- 
<iency in both Fall River and New Bed- 
ford is increasing rapidly, and outworn 
management policies going by the 


boards. New Bedford has fared better, 
owing to its pre-occupations with fine 
cottons. New England __ generally 
showed a swing to fine cottons in 1925. 
But the outstanding development was 
the greater employment of Rayon and 
the importance of the cotton-rayon mix- 
ture in dress textiles. From taking 
about 10% of the 35 million pounds of 
Rayon produced in 1923, the cotton in- 
dustry took about 30% of the 52 mil- 
lion pounds produced in 1925. Two- 
thirds of the gain in Rayon production 
has thus been absorbed in the cotton 
factories. The two materials are now 
rather supplementary than competitive. 

Southern cotton mills showed great 
advance, but unprecedented drouths 
throughout the summer reduced power 
available for their use, and, hence, cur- 
tailed what would have been a remark- 


able showing. A much larger per- 
centage spindle capacity was employed, 
nevertheless, than in New England. 

Raw cotton fell from an average 
price of about 28 cents at the begin- 
ning of 1925 to less than 20 cents at 
the end of the year. 
while declining in line with the raw 
materials, nevertheless, lagged, and so 
profits grew for the spinners. Mill 
takings were active whenever cotton 
dipped towards the 20 cent line. For 
domestic cotton mills this raw ma- 
terial price appears to have been very 
satisfactory. American mill consump- 
tion was one million bales greater than 
in 1924. Total cotton mill operations 
were 92% of capacity as against 77% 
in 1924. 

Cotton cloth exports were satisfac- 
tory, having risen from 450 million 





Leading Listed Textile Companies 


New York Stock Exchange 





























Interest Common Working Common 
Times Preferred Pfd. Earned Common Earned Profit & Loss Capital Divs. 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus in Millions Per Share 
ce" onentwes $40,000,000 —$2.90 $20,000,000 —$9.95 $8,085,834 22.5 oe 
[We =) (ilasesas 40,000,000 29.45 20,000,000 44.89 31,754,426 59.1 $16 
| Se. . saeunees 40,000,000 11,56 40,000,000 6.44 31,508,733 68.6 7 
AMERICAN [an = tecnke te 40,000,000 15.02 40,000,000 8.02 31,915,381 62.8 7 
WOOLEN CO. f 1922 5,500,000A 40,000,000 15.64 40,000,000 8.64 006, 70.2 ” 
| 1928 5,500,000A 50,000,000 13.32 40,000,000 8.85 83,596,725 81.4 7 
| 1924 11,000,000A 50,000,000 d 40,000,000 d 22,127,357 62.9 5.25 
| 1925 11,000,000A 50,000,000 N. F. 40,000,000 N.F, N.F. N.F. ek 
& . BeTTTTTre 6,000,000 24,54 18,000,000 8.57 1,663,084 6.5 ee 
i oer re 7,000,000 73.62 18,000,000 25.52 7,820,663 11.7 6 
fi er re 8,482,000 23.63 18,000,000 711 5,770,773 9.5 8 
CLUETT, i. Saree re 8,482,000 3.26 18,000,000 —3.25 6,185,233 9,1 1,50 
-PEABODY & 00. | 1922 ........ se 8,482,000 $2.70 18,000,000 11.10 7,848,009 11,2 9 
i eae ere oe 8,482,000 37.63 18,000,000 13,21 8,720,486 12.8 5 
Ss maar oe 8,482,000 21.5 18,000,000 6,94 8,275,000 18,2 5 
Lies:  «peBiigeic oe 8,482,000 20.006 18,000,000 6.00(e) N.F. N.F. 5 
{ 1920 $10,868,000 A PSE 802,911 shs 1,81 334,907 5.6 3,00 
| 1921 18,200,000 eee Pee 801,039 shs —0,78 —622,151 4.3 15 
CONSOLIDATED ) 1922 12,950,000 “ae -§ — ‘etvbeses coos 1,273,895 ae. -  seacsiun 8.7 ‘ 
TEXTILE CORP. | 1923 11,893,000 RO. Ssueatilvss 3 1,278,895 ee Suet: 7.8 5 
. | 1924 18,763,000 aa eee oe 1,278,895 a |) apa eke 7.4 ae 
| 1925 18,763,600 eae. .. ekvaress we 1,273,895 N.F. N.F. N.F. ne 
[e-- Ckeverss Ree Lig} Vem Es a 3.1 : 
YSER & OO. |*1919 ........ 959,60 . 595, 1, 041, 6.8 
“in 1*HERD st ccccses ore 1,800,400 15,24 6,611,500 7.54 5,370,7! 4.7 & 
*Years ending Aug. | *1921 163,200 coo 1,656,400 9.35 6,611,500 4.26 4,580,259 5.2 6 
$1. **After recapi- | *1922 3,965,400 6.28 **66,115 shs 25.49 **115,700 shs 11,80 ,869,012 9,1 03,38 
talization. +Based on | *1923 8,907,400 7.40 **66,115 shs 25.90 *115,700 shs 10,20 $10,094,610 10.5 x 
new capitalization. | *1924 8,796,400 sui ©*66,115 shs def. **115,700 shs _—nil $8,938,061 9.7 
{ 1925 3,609,300 5.79 **66,115 shs 17.79 **115,700 shs 5.58 $9,159,852 10.4 
*1920 86,500 8,000,000 15.64 200,000 shs 0.81 1,937,955 2.6 é 
BR... MALLIN- (*198l ——..cccces 2,850,000 10.46 200,000 shs 0.05 2,042,550 1.9 ‘ 
SON & CO. ee, eee sucs 2,705,000 24.09 200,000 shs 1,86 2,491,548 2.5 
be Ces 2/501500 def. 200,00v sha onl, =—s8.188008. 
* mded Oct. 31. | *1924 ........ ss ,501, A ,00u s. n 183,055 § 
se: sgieonoes PMI clvcccss 2,501,500 —-23,00(e) 200,000 shs —2.00(e) NF. NF. 
FOUN 0 i éxexvdes 2,950,000 19,90 5,000,000 6.38 $40,748 2.2 ay 
[oe sesscsse 1,600,000 70,33 6,000,000 4.61 1,479,494 3.8 3.62% 
MANHATTAN ee. <epsasce 1,600,000 35.88 5,000,000 1,86 1,625,647 3.8 1,75 
SHIRT CO. \ eee 1,600,000 64,09 5,000,000 4.10 2,192,385 3.5 1,75 
=e,  wecnadey 1,600,000 106,72 7,090,173 6,42 1,128,028 4.6 cash, 
ended Nov, 30. | 174% stock 
— ~ Fen - seweseen 1,600,000 114,98 7,090,173 5.79 1,931,343 5.3 3,00 
cee Ss 1,600,000 21.81 7,090,178 0.85 1,817,467 4.8 8.00 
. .eeEe 1,385,000 73.89 7,090,173 3.48 1,816,469 5.1 1,50 
{ 1920 274,847 $8,250,000 21.46 £0,000 shs 7.92 761,024 2,781,268 
VAN RAALTE CO. | 1921 245,508 8,250,000 30.20 80,000 shs 12.38 1,669,686 3,588,780 
J 1922 244,816 4,112,500 26.68 80,000 shs 10.09 2,005,499 4,477,101 . 
fInoluding old 2nd pf. | 1923 189,849 seine 3,995,000 3.03 80,000 shs__nil 1,879,378 4,496,080 
at $100 a share. | 1924 110,940 Sct 3,867,000 nil 80,000 shs__ionil 1,156,696 4,033,573 
l 1925 N.F. N.F. 3,867,000 N.F ,000 shs N.F N.F. N.F, 
$ Represents Capital, Surplus and Common stock A Bonds Subsidiary Companies d—deficit e Estimated NF—No figures available. 
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yards in 1924 to over 500 million yards 
last year, whereas imports were cut 
down from 160 millions to 100 millions. 

Wool imports were much larger in 
volume in 1925. Wool prices declined 
throughout the year, whereas the 
greater favor shown to worsteds, for 
the first time in many years, kept the 
cloth price at a good level. Worsted 
production is the foundation of such a 
great company as the American 
Woolen. The effects of this price 
spread will, of course, not be fully ex- 
perienced until 1926. An interesting 
development has been the financing of 
a new artificial wool project, that may 
supplement wool uses as Rayon has 
supplemented silk uses. 

Carpet wools enjoyed an excellent 
year, the auction sales of rugs having 
been greater than in any previous year. 

Contrary to those prophets who fore- 


saw declines in silk consumption due to 
the advent of Rayon, 1925 proved to be 
the greatest year the silk industry has 
ever seen. Recovery from the disas- 
trous earthquake of 1924 stimulated 
Japanese production. Silk continued at 
a low price level all year, and closed 
below $7 per pound. Imports rose 
from 350,000 pounds to about 450,000 
pounds. This advance of 30% in one 
year indicates extensive purchasing 
power in the United States today. 
Men’s wear has not as yet experi- 
enced a real revival. Women’s wear 
on the contrary has done very well. 
Hence, the greater prosperity of the 
silk and Rayon lines as opposed to 


-woolens. There has, furthermore, been 


no revival in women’s tailor-made 
clothing. This has continued shift of 
demand to the silk and Rayon fabrics. 

Rayon ran up from about 31 million 





pounds to 52 million pounds, ‘an:-in- 
crease of 67%. The industry has 
profited by its abandonment of the term. 
“artificial silk.”” In the latter part of 
the year, a new fabric, Celanese, made 
its bow after ‘British successes. 
Markedly differing from Rayon, it soon 
made a place of its own. 

Greatly increased use of Rayon in 
hosiery has brought it to the point 
where its consumption in that industry 
is one-third of cotton. Its hosiery 
market is twice as extensive as that 
for silk. Rayon has also made ex- 
tensive gains in underwear. 

An important development in 1925 
was the rise of the linen industry in 
the Pacific northwest, where climatic 
conditions duplicate Belfast; and the 
sudden importance of California cotton 
manufactures was a noteworthy feature 
of the situation. 


Retail Trade Shows Moderate Gain 


WING to the enormous volume of 
retail business that is still done 
by individuals, partnerships and 

small corporations, nothing short of a 
government census can furnish an even 
approximately complete picture of re- 
tail profits, or even gross sales, for the 
country as a whole. Indirect evidence, 
and snatches of direct reports, here 
and there available, however, point to 
the conclusions that retail trade in 
1925 compared, on the whole, quite fav- 
orably with results for 1924. 

The nation’s spending power was at 








was well employed at high wages. 
Farm income, while probably some- 
what below 1924, left a larger margin 
to spend, as debts had been largely 
liquidated out of proceeds from the 
bountiful crops and high prices of the 
preceding year. Increased dividend 
and interest disbursements placed more 
ready money in the hands of those 
whose incomes are supplemented by in- 
vestment yields. 

An indication that this increase in 
sales was secured without great effort 
in hustling for new business is seen in 





increased less than 4% and magazine 
advertising less than 2%. 

That business continued, as usual, to 
be spotty is reflected by an increase of 
nearly 10% in the number and size of 
business failures among trade estab- 
lishments. 

A survey conducted by the Federal 
Reserve Bank of New York shows that 
instalment sales, a matter that has 
been the subject of much comment of 
late, gained little headway in the de- 
partment store field last year, where 
they still constitute only a small por- 
tion of total sales. 












































high level. Our working population the fact that newspaper advertising 
aca 
Chain Stores 
Interest Common Common 
Times *Preferred Pfd, Earned Common Earned Profit & Loss Working Divs. Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
UNITED CIGAR 
STORES Pn ow caveeee $4,527,000 $50 ,162, $7 $1,448,000 $1,800,000 $5% 
Ory, Gude Dee, 81; | ISS eas 4,527,000 61 27,162,000 8 2,065,000 2,250,000 6% 
1913, Incorporated | 1919 ........ ee 4,527,000 98 27,162,000 15 5,759,000 7,716,000 4% 
July, 1912, { 1922 $6,000,000 vate, 000 96 32,865,000 12 6,518,000 16,825,000 5 
#On basis of new | 1923 5,940,000 14.25 4,527,000 105 32,865,000 13 8,001,000 15,708,000 
$25 par. + 1924 5,910,000 19.85 4,101,100 163 84,114,000 $4.69 9,108,965 14,682,805 +3 
$Also Paid L 1925 NF NF NF NF NF NF NF NF +42.5 
8% in stock 5 
SE o> cb arw bee -»+- Incorporated 1915 eee ee Ty Oe eee ae ee ee ee ‘ 
McCRORY SERBS oc -acapak ww s0% 1,250,000 28 5,000,000 2% 185,000 900,000 Sa 
STORES CORP. Rs oti ensxes sees 1,124, 000 “3 6,000, 000 o% 1,250,000 1,638,000 ‘i 
SME Pv be doers ; 123 6,209, 1,219,98 840, % 
oD Rraaian LMS  saerdene 3,000,000 60 313,000 shs 4,31 222.675 3,834,850. 
§Also 3% in stock NS. dis oo eRe 8,000,000 66 +404,000 4,30 1,631,551 3,818,419 .8 
VS Ee: nt eee eka 3,000,000 NF 421,915 5.65 NF §t0.4 
1912 ae erene Incorporated 1916 “eo, ieee ial OM wee on ney 7 a Rg oes $s 
8S. H. KRESS #1915 4,000,000 83.8 12,000,000 9 1,542,000 6,551,000 ay 
& CO, 1919 3,553,000 56.2 12,000,000 14 4,718,000 6,444,000 4 
{ 1922 8,322,000 96 12,000,000 ,144, 8,178,000 4 
#1915, 1923 3,266,500 110 12,000,000 26 10,917,060 9,513,308 4 
1924 2,985,700 1 12,000,000 24 18,372,100 11,196,000 4 
L 1925 2,944,600 141 12,000,000 33 16,842,062 11,803,098 4 
FEC césavdes ‘ 15,000,000 86 50,000,000 8.7 8,364,000 9,500,000 2 
WOOLWORTH SOM accents 13,500,000 55 50,000,000 12.7 11,576,000 15,000,000 6% 
*Preferred redeemed | 1919  ......... 12,500,000 50,000,000 18 25,000,000 19,849,000 8 
Feb, 1, 1988, - SOURS oAbebedbs 10,000,000 183 65,000,000 26 10,663,000 25,289,000 10 
fOn basis of new | 1923  ........ Re eeee 65,000,000 31.8 18,161,569 27,369,369 8 
$25 par, Me ep idee) — cave eae 65,600,000 $7.95 16,831,000 84,275,000 2% 
7 MND atGradeeeey! Lal aaiiatin: eae etbe 65,000,000 $9.46 23,632,692 89,539,024 3 
1912 2,000,000 *25 5,000,000 *6.8 847,000 1,400,000 a 
8, 8. KRESGE ©O. | 1915 1,800,000 71 10,000,000 Gs. tea, 2,765,000 8 
*3 mos. to Deo, 81, | 1919 2,000,000 114 10,000,000 21 5,326,000 5,558,000 6 
© Estimated { 1922 2,000,000 330 18,228,000 35 9,888,000 12,303,000 7 
Also paid 50% in | 1928 2,000,000 470 24,519,000 11,161,180 12,783,789 8 
prod 1924 2,000,000 24,528,000 41 5,399, 14,502,000 8 
1925 2,000,000 e550 86,786,100 26 NF NF +8 
55 
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Mai! Order and Chain Store Sales 


(ist 11 months) 


$142,000,000 $161,000,000 Ine. 13.4 
180,000,000 199,000,000 * 10.6 
75,000,000 87,000,000 * 16.0 
32,000,000 37,000,000 15.6 
196,000,000 227,000,000 “15.8 
20,000,000 24,200,000 * 21.0 
64,000,000 78,000,000 “21.9 
20,000,000 24,000,000 © 20.0 
5,000,000 6,000,000 a1 










1925 











42,000,000 












Class of Stores 1919 
Department stores .........seeseere 16 
Apparel stores .........-5eeeeeeeees 70 
Mail order stores .........-+seeeeee 94 


Annual Retail Sales 


(In per cent, 


of 1924 sales) | 
1920 1921 1922 1923 1924 1925 
90 87 88 95 100 105 
80 83 86 92 100 106 
96 67 15 94 100 ae 































Most of the direct evidence as to the 
magnitude of retail trade comes through 
statistics of chain store sales. Rapid 
expansion of chain store activities has 
been one of the outstanding character- 
istics of post-war evolution in the re- 
tail world. 1925 established a new 
high record for all time in the swift- 
ness with which this new method of 
distribution has been making inroads 
into the time honored isolated store 
field. 

At the beginning of 1925 there were 
50,000 chain grocery stores in the field, 
all bent upon absorbing competitors or 
opening new stores. The greatest 
achievement in this direction came 
through consolidation, in New England, 
of the Ginter Co., operating a chain of 
410 stores, with O’Keeffe’s 640 stores 
and the John T. Connor Company’s 590 
stores. The Great Atlantic & Pacific 
Tea Co. added 3 to the 11 stores pre- 


viously operated, and reported an in- 
crease of 19% in gross sales for the 
year. Park & Tilford acquired the 
Overholt Distillery properties at an 
outlay of 15 million dollars. 

In the drug field it is reported that 
chains operating 4% of the country’s 
drug stores did 17% of the total retail 
drug business. The magnitude of chain 
store activity in a few other lines is 
indicated by noting that the United 
Cigar Stores now operates about 2,000 
units, and Schulte 300; W. T. Grant 
has 81 stores, an increase of 9 during 
the year; Woolworth has 1,423, an in- 
crease of 67; G. R. Kinney (shoes) 
operates 253 stores, 41 more than in 
1924. 

The year witnessed a number of con- 
solidations and additions in the depart- 
ment store group. J. C. Penney re- 
ported 676 stores in operation at the 
end of the year, an increase of 100; 






National Department Stores acquired 
E. E. Atkinson, and Lipman, Wolfe; 
Macy obtained a substantial interest in 
Davison-Paxon-Stokes; Arnold Con- 
stable absorbed M. I. Stewart & Co.; 
Gimbel Bros. purchased Kaufmann & 
Baer; and Kresge Department Stores 
acquired control of the Fair. 

No review of chain store growth 
would be complete without reference 
to the rapid multiplication of self-serv- 
ice grocery stores, operated on the 
Piggly Wiggly plan. Starting with 
one store in 1916, the number had ex- 
panded to 1,360 in 1924, and jumped to 
1,850 by the end of 1925. 


Chain Store Expansion 


Perhaps one of the most significant 
developments of the year was the entry 
of leading mail order houses into the 
chain store field through the opening 
of retail stores. Another milestone was 
a decision on the part of a number of 
leading chains to place frankly before 
the public the many advantages of the 
chain store plan of distribution by in- 
stituting national advertising cam- 
paigns. Hitherto there had been a ten- 
dency to minimize the chain store idea 
through fear of reviving the earlier 
public antagonism to the innovation. 

For a detailed account of the march 
of events during the year in the retail 
trade we must now turn to the rather 
non-representative returns from chain 
store groups and individual corpora- 
tions. Considering all groups as a 
whole, it may be said that sales during 
the first quarter were only slightly 
better than during the corresponding 
period of 1924. By summer, however, 
a marked improvement became evident. 
Whereas, in 1924 there was a pro- 
nounced falling off in business as com- 
pared with returns for the first quar- 
ter, in 1925 most lines actually regis- 
tered a distinct gain over first quarter 
sales, which was even more striking 
when compared with reports for the 




































aeecieaineid 7 mA 
Mail-Order Companies 
Interest Common Common 
Times Preferred Pfd. Earned Common Earned Profit & Loss Worknis Divs. Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
toners $8,000,000 $99 $40,000,000 $19.3 $12,000,000 $9,000,000 $7 
LES 8,000,000 139 60,000,000 17. 10,141,000 19,424,000 7 
SEARS > SaaeeS ars 8,000,000 251 75,000,000 26.0 33,574,000 43,201,000 8 
ROEBUCK { 1922 $16,800,000 8,000,000 71 100,000,000 5.15 6,621,587 70,825,875 ee 
& CO. ess 8,000,000 148 100,000,000 10.95 17,576,017 65,967,681 
ih eee 10,000,000 144 100,000,000 13.86 26,440,000 68,174,899 8 
ee. sbessies sata. pene ¥ees is 100,500,000 20,87 65,272,232 6 
MONTGOMERY, 
WARD & CO.  § easepecs 5,000,000 33 300,000 shs 2.77 
* Yr. ended Deo. 31, | 1915 _............... 5,000,000 49 300,000 shs 5.4 
1913, Incorporated | [ 850,000 Com. pen ghee —— Abwaguee 
Jan., 1918, + Accord- | 71919 ......... 8,000,000 54 { 205,000 Cl. A ae a ee 
ing to capitalization { 4 95,000 Cl. B 4 
readjusted company, | 1922  ........ **4,249,000 107 1,141,000 shs 2 
Nov., 1919. $ On old | 1923 _......... **4,249,000 171 1,141,000 shs 4.39 
$00,000 shares com- | 1924 ........ **4,249,800 211 1,141,251 shs 5.69 
mon. ** Also 205,- | 1925 ........ **4,249,800 270 1,141,251 shs 8.05 
000 shares of 7% pf. 
of no par value. 
{ 1912 Incorporated June, 1914, 
ee” - aswennas $4,850, 20.7 $12,000,000 5.5 
NATIONAL i AZo eee 4,180,000 37.8 12 "000,000 11.2 
CLOAK & SUIT | 1922 4,500,000 4,180,000 42.8 12,000,000 12,4 
co. i res ss 7,757, 27.2 12,000,000 14,0 
LSBs 7,174,700 26.0 12,000,000 11.3 
e Estimated. be eee TS tere 7,054,700 NF 12,000,000 04.0 
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summer months of the preceding year. 
The only exceptions were mail order 
houses, which reported June sales 4% 
lower than February, and music stores, 
where June sales barely equaled those 
for February. But even here, sales 
were far ahead of June, 1924. By fall, 
business had attained tremendous mo- 
mentum, and all groups closed the year 
with record-breaking sales for the last 
quarter. 

Index numbers of gross sales by 
groups, reported by the Federal Re- 
serve Board, comparing October re- 
sults for the two years and showing 
progress made since the great boom 
year of 1919, tell their own very inter- 
esting story. October sales of 4 mail 
order houses are measured by an index 
number of 170 against 141 for October, 
1924; 10 cent stores showed 2387 against 
203; music chains sold 141 against 124; 
groceries, 315 vs. 240; drugs, 179 vs. 
159; cigars, 151 vs. 144; candy, 215 
vs. 199; shoes, 164 vs. 188; 359 depart- 
ment stores, 164 vs. 141. 


Rate of Growth 


Considering the fact that these in- 
dexes are all based upon adopting 100 
as the monthly average sales in each 
group for 1919, we are presented with 
an interesting picture of the rate at 
which the chain store method of doing 
business has progressed during the past 
six years. The most rapid rate of 
growth has been in the grocery field, 
and the least rapid in music. 

The indexes, however, including as 
they do the returns from new stores 
added to the chain during the year, 
convey no idea of the changes that 
have been taking place in our retail 
trade as a whole. The figures for Oc- 
tober, for instance, indicate an increase 
of 31.2% in grocery sales, whereas the 
actual increase per store was only 
6.1%; among 10 cent stores, the Oc- 
tober increase for 5 chains: was 16.7, 
against 9.6% per store; drug chain 
sales increased 12.6%, whereas the 
average increase per store was only 
8.1%; candy chain sales increased 8%, 
against individual store increases of 
only 0.2%; shoe chains increased 18.9%, 
against a decrease of 0.1% per store; 
cigar chain sales increased 4.9%, but 
sales per store in October actually fell 
off 6.4% compared with the correspond- 
ing month of 1924. This same dis- 
crepancy in the method of reporting 
sales appears in the operating results 
of individual companies: G. R. Kinney, 
for instance, reported an increase of 
15.6% in total sales for 1925, whereas 
sales per store actually fell off 10.9%, 
an outcome partly accounted for by the 
fact that 8 of the company’s stores are 
located in the anthracite region, partly 
due to loss of rubber goods sales owing 
to the unseasonable weather in Novem- 
ber and December, and partly due to 
the time required for bringing the ac- 
tivities of new stores up to standards 
of the older units in the chain. How 
much of the benefit from increasing 
total sales reverts to the stockholder 
depends considerably upon the extent 
to which a program of expansion may 
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and surplus combined. NF—Not available. 





be financed through the issuance of ad- 
ditional stock. Woolworth affords an 
ideal example of the benefits that may 
accrue to stockholders through pro- 
viding for expansion out of earnings. 
During 1925, sales increased 10.9%, 
sales per store increased 5.7%, number 
of stores operated increased 4.9%, but 
net income per share of common stock 
increased 19%. 


Larger Turnover 


Department store inventories 
throughout the year were only slightly 
higher than last year, so that increas- 
ing volume of sales resulted in a higher 
rate of turnover. During the first 
eleven months department store stocks 
were, in fact, turned over 2.82 times 
against 2.71 times during the first 
eleven months of 1924. This economy, 
added to some gain in the efficiency of 
employees and the reduction of over- 
head per unit of sale, enabled many 
stores to report larger increases in 
profits than would be indicated by a 


Associated May Dept. National R. H. Macy 
Dry Goods Stores Department Gimbel & 
Year Corporation Company* Stores, Inc.* Bros.,Inc.* OCompany$ 
e. . Giae es EE CLE Incorp’ted Incorp’ ted Incorp’ted 
SUMS. < ° op ramieale tiny Did a wrede% 3 , Se * Aug. 22,’22 May 28, ’19 
Funded , OE rea Nee aie $1,872,400... ee $641,000 
Debt See ® oe OF engine ee et eee 79,000 
SL ia ores pads Sere ye [CO ee ere 527,000 
SMM weenie! Smiwakatn Oeeeeee. Sevedeee 328,800 
MOE Wirral.“ dasnghebutes = Beemeens le peheaeeale |. Renate 
WE. cy ale ewe FRR adage oe, 1 MME E Reece ee aehekOLT oo Coen ee ee 
Interest ot Ree oe aes Ce éste [Up pRRahea Gree. Massel Miekeaeaes 
Times Earned BE Fae? is Tide ag oe tees FE ete MGA. edad tek a. iphale eRe be 
SIE ARAL aera Pees DOS s< Saeeaedan 9. ieecoume 
POP issnecee.... te paeee Lt” SER T Te Le eT ee, 
( 1920 $20,544,200 GC reac at ee ae O°" eae 
1921 20,544,200 Gene. 2 cpsaeves tas is cabeensees ] ~~ eaneenne 
Preferred , 1922 20,544,200 6,000,000 8,300,000 $15,000,000 10,000,000 
Outstanding 1923 20,544,200 5,449,100 8,300,000 15,000,000 10,000,000 
24 20,544,200 5,354,100 18,300,000 18,000,000 9,694,000 
1925 20,544,200 5,248,100 15,008,200 18,000,000 *9,389,000 
( 1926 a$13.80 Sees, eS eca! F718 eke sens bs ecel 
1921 a20.50 E:T ae ekakege 1 tei, eke 
Pfd. Earned 4 i088 a27.21 66.85 38.00 23.50 23,00 
Per Share 1923 229,00 94.70 e55.00 33.40 $1.35 
1924 a30.85 120.00 a53.87 40.99 34.79 
1925 NF 109,95 38.75 80.46 2.01 
See CER EECCEe. =WAUIEE oc ceeecde’s “sncoacdes,, " dueemses 
1921 14,985,000 I ocean oo divacege | stan 
Common 1922 14,985,000 20,000,000 $5,039,717 $7,048,009 $12,381,853 
Outstanding 1923 14,985,000 96,000,000 ign wn ss 9,301,381 12,381,853 
1924 14,985,000 26,000,000 600,000 shs 225,689,000 350,000 sls 
1925 599,400 shs 26,000,000 500,000 shs 230,154,860 ........ 
{ 1920 $4.15 RE PCa eee PRR eeee 
| 1921 10.25 TORR bs aiatinccind>, Lit deavceed liens 
Common Earned Jj 1922 16.44 | err es ee $3.40 
Per Share | 1928 18.00 12.37 $7.00 $7.90 6.00 
| 1924 19.79 11,62 3.35 10,37 6.73 
| 1925 N.F. 10.16 3.12 7.04 *5.85 
(1920 $4,876,357 WEN |. seasséne. +. ccvesecs> " ‘aenmutees 
| 1921 5,807,295 RR mer Ye meee ete 
Profit & Loss {1922 7,588,536 8,672,674 Zz z $3,549,868 
Surplus 11923 = 8,703,865 5,831,292 Zz z 5,788,230 
| 1924 10,920,394 9,255,917 1,775,000 z 6,679,000 
| 1925 NF 11,921,862 3,652,186 Zz 8,140,041 
£1920 Sipe GOW csicestx “eccesces  iewarceke 
| 1921 510,929 Se eaves”). takebeen Apeiatbeles 
Working J 1922 796,958 16,249,652 $6,374,204 $12,982,275 $12,528,023 
Capital | 1923 1,166,295 ON! Sree 14,953,270 12,112,877 
1924 1,469,856 20,369,917 10,663,000 23,303,820 8,961,622 
(1925 NF 22,539,642 12,986,488 25,732,151 6,623,003 
(1920 $3.00 ee erieliae ! .yewntacd. ceepecebeaes 
| 1921 4.00 Mn dacsnns? ‘-oadadven | seeneee 
Common Div. Paid | 1922 4.00 MS “Dicscasuasa?. . gepetaeely —Linenasne 
per Share } 1923 4.00 WU —« Ckiceaswee 8=©6, entaeeee. ig codebneee 
| 1924 5.00 MeO. \axwvanewes- - scenneea. . aateneee 
(1925 72.50 DS" Bee eeeees 
*Years ended Jan. 3lst. Years ended Feb. 23. alst preferred. z Common stock 


On new stock, 








mere comparison of gross sales records. 

The Federal Reserve Bank- of New 
York reports that chain store sales for 
the year increased 18%; but points 
out that the increase in number of 
stores operated was equally rapid, so 
that sales per store averaged prac- 
tically the same as in 1924. Sales in 
all ten of the Federal Reserve districts 
averaged larger, except for chains lo- 
cated near the anthracite fields. “The 
largest gain in volume of business was 
in grocery stores; but large increases 
were also reported in ten cent, drug 
and variety store chains. In tobacco, 
shoe and candy store chains, on the 
other hand, the increases in aggregate 
sales were relatively small, and sales 
per store in these lines fell below 1924.” 

Almost all classes of securities repre- 
senting the merchandising fields re- 
flected the increased earnings of their 
companies in 1925 and many raced to 
undreamed of heights. As a class these 
securities have gained a popularity al- 
most second to none in the industrial’ 
field, 
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OT since the great post war boom 
of 1919 has there been witnessed 
such an increase in cigarette con- 

sumption as was evidenced by with- 
drawals from bonded warehouses of 81 
billion in 1925 against 71 billion the 
year before. It took the men of the 
United States from Sir Walter Raleigh’s 
time to signing of the Armistice to ac- 
quire the habit of smoking 40 billion 
cigarettes a year. King Tobacco thanks 
the ladies for duplicating this achieve- 
ment in seven years! With all due 
apologies for poetic exaggeration, the 
fact remains that profits of the “Big 
Three’ cigarette producers could not 
have multiplied at such a phenomenal 
rate during the past four years had 
it not been for the post war “emancipa- 
tion” of women. During the same pe- 
riod consumption of all other forms of 
tobacco has actually decreased; which 
explains why Lorillard has lagged be- 
hind, and why American Sumatra, after 
four years of progressively increasing 
deficits, finally sought refuge in re- 
ceivership. 

With a tobacco crop only slightly 
greater than the year before, and con- 
sumption of other forms of tobacco 
about steady, it was to be expected 
that a 14% increase in domestic cigar- 
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ette sales could only be achieved at the 
expense of a considerable shrinkage in 
exports. As a matter of fact, cigarette 
exports dropped 28% and unmanufac- 
tured leaf registered a decline of 21% 

The wholesale price of Burley leaf 
averaged less than the year before, as 
did employment and payrolls in the 








Tobacco Companies 





industry as a whole. Profits naturally 
reflected this felicitous conjunction of 
more business at lower cost. Chain 
cigar stores of course handled more 
business at increased profit. 

In spite of the regularity with which 
chain cigar stores have been reporting 
increasing profits over a period of 



































Price 
Interest Working Com. Range 
‘imes Preferred Preferred Common Common Profit & Loss Capital. Divd. Seesmen 
Company Year Funded Debt Earned Outstanding Earned Outstanding Earned Surplus Millions Paid High Low 
AMER. TOBACCO 1919 1,906, 7.5 $52,699,700 $30.31 $40,242,400 $31.83 $49,346,443 $83,2 $20 *314 $191 
COMPANY 1921 15,071,250 11.3 52,699,700 34.64 89,586,600 16.85 14,749,667 98.6 12 186 111 
N. F. Not available, 1922 1,676,400 14.4 52,699,700 35,90 89,589,000 17.64 19,670,407 88,1 12 169 129 
* Class “A” Stock, ) 1928 1,389,000 103.0 52,699,700 33.00 97,614,000 15.00 22,845,869 91.6 12 160 140 
+ New Com. “B.”’ 1924 1,340,300 346.6 52,699,700 39.44 97,625,300 79.08 28,266,081 92.5 12.5 787%, 781% 
e Estimated. 1925 1,319,300 N.F. 52,699,700 N. F. 97,625,300 N, F. N. F. N, F. 8,25 119% +8414 
AMER, SUMATRA *1919 $181,300 aoe $1,963,500 $45.35 $13,532,885 5.56 $1,079,675 $5.4 $10 120 $73 
TOBACCO CO #1921 6,195,800 3.0 1,963,500 49,23 14,448,585 5.74 1,573,772 11.8 6.5 8&8 28 
N. F. No figures. *1922 6,563,800 def. 963,500 def, 14,448,585 cece 1) 587, 519 8.5 > 47 23 
*Yrs. ending July $1. } *1923 8,690,200 def, 1,963,500 def. 14,448,585 aces ea ‘369, 119 7.5 oe 36 16 
+6 Mos. ending Jan. 1, | 1924 3,255,500 def. 1,968,500 def, 14,448,585 .... Gef.4,784,000 4.9 ea 28% 6% 
1925 1925 72,985,900 N.F. 1,963,500 $14.53 14,447,400 41.5 N. F. 4.7 Be 241, 6 
1919 $20,888,850 $4.9 $11,307,600 $44.04 $24,246,600 17,28 8,444,136 \ 
P, LORILLARD 1921 20,701, "300 6.1 11,307,600 56.35 80,304,800 18,41 12/508. 419 rt} sr} 168 136 
COMPANY 1922 20,615,600 6.5 11,307,600 60,92 30,305,100 20.10 14,673,830 47.9 12 pon 147 
1923 20,529,950 5.0 11,307,600 44.50 30,305,100 14.00 14,830,000 46.9 12 146 
*New $25 par. 1924. 20,445,150 5.3 11,307,600 46.08 30,305,550 *3.64 12,440,000 45,1 *3 7% 220% 
N. F. No figures. 1925 20,445,200 N.F. N. F. $2,171,725 11,306,700 N. F. N. F. N. F, *38 «939%, 301, 
TOBACCO 1919 Si. . ss ie $8,000,000 $22.61 $1,760,000 $7.10 , 536,59 y 
PRODUCTS 1921 $4,000,000 $8.5 8,000,000 25.76 2,600,000 7.98 *aoek, ano Mt % 4 HH 
CORPORATION 1922 3,906,000 21.3 8,000,000 69,84 80,912,000 9.42 2,506,678 7.4 4.50 84 49 
Excess liabilities, a ~ sesskess cece 8,000,000 54.75 34,462,900 1.35 4,641,536 2.7 6 61 47 
*Class A. a or *44,808,500 *16,37 51,490,400 8.16 4,114,921 $2.5 6 73% 53 
t 6 Mos. a ee *44,805,200 *7.87 51, ‘485, 200 3.80 4,526,639 0.1 6 101% 70 
Se reese $20,000,000 $112.00 $10,000,000 $5.50 NF NF 3 
1921 20,000,000 81.00 10,000,000 6,20 $12,122,425 $74.8 * A 0 
1922 20,000,000 102,00 10,000,000 7.00 4,915,225 88,1 3 63 43 
1923 20,000,000 115.00 F oy prespesd 6.75 - 16,955,098 101.6 3 15 47 
OUR) ~cedendtes . 20,000,000 118,89 1 #70,000,000 6.99 29,733,000 112,1 3 *79% *61% 
10,000.000 
cee. wasipans 20,000,000 126.11 1 #70,000,000 7.44 89,154,394 106.0 3 "95% *724% 
1919 $49,594,000 $3.0 $22,514,000 $26.00 $21,496,400 $20.00 $19,753,000 61.5 12 
1921 29,320,000 4.5 22,514,000 43.00 21,496,400 25.00 26,774,204 ‘0.6 % ie 138 
1922 29,170,000 6.5 22,514,000 43.00 21,496,400 24,00 30,956,740 51.5 12 235 150 
1928 29,043,000 6.5 22,514,000 42.00 21,496,400 23.00 34,964,157 66,1 12 240 190 
1924 28,916,600 7.8 22,514,000 53.00 $42,968,275 76.04 40,460,000 80.3 +8 68%, 50 
1925 28,896,250 9.9 22,612,900 67.91 755,005,050 6.35 46,286,814 98.5 4 92 57 
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years, the time has not yet come for 
stockholders to reap, or even hear of, 
the full reward for their patience. The 
appetite of these companies for capital 
to open new stores and speculate in 
real estate has been so voracious that 
stock dividends and rights have been 
offered more freely than cash disburse- 
ments. If one may credit reports of 
the sagacity with which this specula- 


tion is being conducted, it is quite pos- 
sible that current balance sheets are 
not revealing the full measure of profits 
to be divided among stockholders after 
the real estate situation quiets down. 

So well ordered is the control of the 
big companies over the entire field that 
inventories seldom present a problem 
or any moment. In 1925 they were 
held at about last year’s level. 


ain 








Leather Industry Gains 


Through 


INETEEN TWENTY - FIVE 
witnessed no startling changes 
in the leather industry compared 
with 1924. Profits in both years 
would, in fact, be regarded as highly 
satisfactory were it not for a habit the 
trade has acquired of comparing con- 


ditions with the glorious post-war 


year, 1919. 





Production of boots and 
shoes rose about 4% dur- 


Shoes 


ing the first ten months of the year” 


compared with the same period during 
the preceding year. Employment and 
wages, however, rose only 14%; indi- 
cating a slight gain in efficiency of 
labor. This was at least partially off- 
set by an increase of a few per cent 
in the cost of leather. Prices realized 
for shoes held at about 14%% above 
the 1924 level. Stocks of leather and 


finished shoes showed slight change. 
Everything considered, it may be said 
that the shoe industry was just about 
stationary; so that the further rise in 





Economy 


shoe manufacturing securities during 
the year must be attributed partly to 
sympathy with the buoyant tone of the 
general stock market and partly to a 
feeling that the favorable earnings of 
1924 had become sufficiently stabilized 
to warrant purchase of shoe stocks as 
an investment. 





While prosperity in the 
shoe manufacturing in- 
dustry generally accompanies a period 
of activity in other lines, profits in the 
tanning business are commonly re- 
garded as a matter of luck. One may 
predict with reasonable confidence that 
a period of widespread employment at 
high wages augurs satisfactory profits 
for shoe manufacturers; but no busi- 
ness forecaster cares to stake his repu- 
tation upon tannery forecasts. Jt so 
happens that luck favored the tanner- 
ies in 1925. Shoe factories, which 
normally take about 80% of tannery 
output were operating at high capac- 
ity, labor was slightly more efficient 
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and leather prices ruled a little higher. 
Obsolete machinery was, in many in- 
stances, scrapped ruthlessly, large 
sums were written off for depreciation; 
but there were no inventories to re- 
duce. On the contrary, hides averaged 
10% higher than in 1924, 

Securities of the two largest leather 
tanning companies failed to reflect the 
year’s more favorable earnings, due 
largely to the knowledge. that net 
tangible assets have been reduced by 
drastic write-offs since the war to a 
point where capitalization must be 
scaled down before dividends can be 
resumed even upon the preferred 
stocks. Barnet Leather, which is 
rapidly retiring its preferred stock 
through a sinking fund and which 
never was so heavily over capitalized, 
has been giving a much better account 
of itself. 
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Bonds Times Preferred Pfd. Earned Common Earned Profit & Loss Capital Divs, 
Company Year Outstanding Earned Outstanding Per Share Outstanding Per Share Surplus in Millions Per ohane 
AMERICAN [ #1918 $5,506,000 $1.90 $13,000,000 $3.66 $11,500,000 nil $8,179,114 $9.07 None 
HIDE & #1919 2,507,000 5,06 13,000,000 20.78 11,500,000 $15.52 9,540,929 14,86 None 
LEATHER CO #1920 86,480 12,96 13,000,000 8.50 11,500,000 1.69 9,406, 693 12,53 None 
N.F. Not Available { 1921 22,240 18,000,000 a 11,500,000 nil 8,634,938 5.79 None 
® Years ended 1922 None 18,000,000 7.90 11,500,000 1,09 4,670,000 7.0 None 
June 80th. 1928 None 18,000,000 d 11,500,000 nil 4,631,000 7.0 None 
+9 Mos. | 1924 None 12,548,300 8.07 11,048,300 nil 5,168,312 7.4 None 
| 1925 None 12,548,800 $3.55 11,274,100 nil N.F. NF. None 
( *1918 None ea $4,000,000 $17.76 000,000 17 430,464 8.89 Non 
BROWN SHOE *1919 None a 5,400,000 37.54 6,300,000 eH sase'706 9,48 $6.0 
CO., INC. *1920 None ne 5,262,500 6,81 ,400,000 nil 1,047,951 9,81 7.0 
J #1921 None ith 5,262,500 nil 8,400,000 nil 459,698 7.98 None 
* Years ended *1922 None its 5,262,500 24.60 8,400,000 9.88 1,882,522 9.08 None 
Oct. 81st. *1923 None ae 4,812,000 25.0 8,400,000 8.9 2,206,000 9.2 1.0 
#1924 None Bis See 4,675,000 29,8 8,400,000 12.8 2,953,000 9.9 4.0 
| #1925 None ee 4,587,500 44.4 8,400,000 20.6 4,492,390 11,1 . 40 
1913 $85,762,150 $3.33 $38,299,050 $13.20 — $39,701,080 .18 6,487,828 2, 
CENTRAL 1919 28,978,650 8.77 83,299,050 42.91 ' 39,701,080 S12 $0, 09,274 $8.70 ts 
LEATHER 1920 27,889,650 d 83,299,050 da 39,701,080 nil 4,757,608 62.52 2.5 
COMPANY 1921 26,829,000 a $8,299,050 a 39,701,080 nil 46,898,818 51,19 None 
N.F, Not Available } 1922 24,649,000 1,8 $8,298,050 4,58 39,701,000 nil 45,365,000 52.6 None 
a Deficit. 1928 24,649,000 be 83,298,050 nil 39,629,000 nil 412,687,851 45.3 None 
1924 $4,187,750 0.74 88,299,050 nil 39,701,081 nil 18,122,159 42,8 None 
e Estimated 1925 13,868,000 N.F. 83,298,900 e 3,75 689 nil d N.F. 
ENDICOTT. 1920 None 550,000 aL 6,979, 5.47 7,900 $96 17.80 rt 
JOHNSON J 1921 None 14,100,000 $2.47 16, 856,825 9.50 8,912,158 19.00 5.0 
,CORPORATION 1922 None 13,650,000 40,00 16,256,825 12.5 12,849,052 21,1 5.0 
After Pfd, Stk. 1923 None 13,650,000 81.00 20,253,000 7.95 10,229,000 21.5 5,0 
Sinking Fund 1924 None 12,906,700 $2.85 20,253,000 8.04 11,442,000 22.2 5.0 
12,262,900 35.16 20,268,000 7,37 12,517,132 22.8 5.0 

































Gradual 


ONDITIONS in the shipping trade 
C during 1925 seemed deplorable or 
promising according to the phase 
of activity in which one may have been 


financially interested. Ocean liner 
freight rates showed appreciable im- 
provement over the extreme low levels 
of the two preceding years, and foreign 
trade recovered conspicuously. Meas- 
ured by volume, the total of U. S. 
exports and imports probably equaled 
the pre-war level; in dollars, our for- 
eign trade was nearly double that of 
1913. In the case of other nations im- 
provement was noteworthy, though not 
so great in proportion. In passenger 
traffic the creation of a third cabin 
tourist class, which has proved unex- 
pectedly popular, tended to make up 
for loss of immigrant traffic through 
the U. S. quota law. In spite of these 
favorable features, however, there was 
still nearly 40% more tonnage than in 
1914 to handle a smaller volume of 
. traffic. 

Tramp ship charter rates declined 














Recovery in 


rather sharply during the year; partly 
due to the continued tendency to em- 
ploy the faster steam liners for ocean 
freight shipments, partly owing to the 
loss of tonnage through stagnation in 
the British coal industry. Rates were, 
nevertheless, still only 65% below 1920, 
against a decline of 75% in the more 
pretentious liner rates. 

Under laws that protect our coastal 
and intercoastal shipping from compe- 
tition, and stimulated by the marked 
improvement in domestic business, 
profits in our intercoastal shipping 
were fair and on the East coast, in- 
cluding the West Indies, good. The 
boom in Florida and other southern 
states was a great help. The Great 
Lakes season closed with a new high 
record for tonnage and profits. Steam- 
ship companies such as the Atlantic 
Fruit, Cuyamel Fruit, Atlantic Gulf & 
West Indies, which grow a large part 
of their own freight, experienced a 
fairly satisfactory year. 

As an index to these mixed condi- 


Shipping 


tions, one may note that traffic through 
the Panama Canal decreased 17%; 
through the Suez Canal, 3%; whereas 
there was an increase of 18% through 
the Sault Ste. Marie, and 25% through 
New York State Canal. 

The greatly over extended capacity 
of the world’s shipbuilding yards was 
operated at less than 30%; stagnation 
having been accentuated by withdrawal 
—after the Reduction in Armament 
Conference—of pre-war naval con- 
struction which used to supply 60% of 
the larger yards’ business. New ton- 
nage under construction at the end of 
the year, divided about equally between 
motor ships and steel steamers, was 
about 2% million tons, a decrease of 
15% for the year. : 

Idle shipping showed a gratifying 
decrease of about a million tons during 
the year. The U. S. Shipping Board 
transferred 670,000 tons to privately 
operated companies, including four im- 
portant routes, and sold 825,000 tons 
for scrapping. 
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capital surplus -——— Price Range——_——__, 
times (In thou- per stock common (In thou- (In thou- Prefe Common 
Company Year Fundeddebt earned sands) share outstanding pershare sands) sands) H. L. H. L. 
f 1918 $72,684,130 1.08 $61,731 $4.44 $49,931,736 ee $1,200 $1,269 19 12 4 2y 
1919 47,299,615 6.81 61,726 25.06 49,872,000 $20.18 23,523 30,279 ist, ro on an 
1920 46,249,850 3.82 61,726 14.38 49,872,01 8.69 35,208 30,557 111% “4 51% 10% 
INTER. MERC. J 1921 45,152,540 2.62 51,725 8,24 49,871,800 2.32 22,717 31,714 67 4 36 17% 1% 
MARINE 1922 44,491,225 0.11 51,725 cone ,871,800 esis 5,770 26,978 87% 41% 27% 8% 
1923 43,046,465 0.02 61,725 49,871,800 Ore 9,984 24,426 47 18% 11% 4% 
1924 43,046,465 1.78 51,725 def, 49,871,800 def. 13,763 22,039 47% 26% 15% 6% 
{ 1925 48,739,819 N.F. 51,725 N.F 48,871,800 N.F. N.F, N.F. 52% 27 14% ™% 
1913 $12,562,000 3.01 ,996 $2.80 $14,997,000 eats $2,360 1,311 19 10 
1919 24,715,500 5.46 13,743 40.57 14,963,400 $32.67 21,851 Sons tH 64 1980 on 
1920 24,617,500 1.12 13,743 1,08 14,963,40 eal 3,885 24,437 15 42 176% 71% 
ATL. GULF. & J 1921 35,205,000 1.87 743 12.96 14,963,400 7.31 22,301 441, 15% 76 18 
WEST INDIES 1922 34,572,000 def. 13,743 nil, 14,963,400 nil, 4,622 17,353 31% 15 43% 19% 
| 1923 83,252,000 0.13 18,743 olen 14,963,40) “nae 4,049 16,093 27 6% 84 9% 
| 1924 33,724,000 1,92 13,743 6.86 14,963,400 4.46 2,981 17,281 311% 12% 23 10% 
*No par. {| 1925 27,878,000 72.00 14,859 716.00 *189,458 shs +8.00 N.F N.F 60 31 7 20 
{ 1918 $21,467,940 7.0 None sees $36,594,800 $14.53 $4,000 16,284 
| 1919 ,045,000 98.5 None sees 50,316,500 40.07 41,038 “es Hr} is% 
| 1920 327,000 1,152.7 None sane 50,000,000 57,84 35,026 25,980 223% #$=(.(117 
UNITED 1921 None eee None Sane 100,000,000 16.97 20,265 34,956 207 % 
FRUIT 1922 None None passe 100,000,000 18,80 26,229 44,970 162 119% 
1923 None None kak 100,000,000 23.00 18,639 48,067 180% 152% 
1924 None None ewes 100,000,009 17.29 16,208 50,738 224% 182 
{ 1925 None None onae 100,000,000 22.54 29,283 72,629 246 204% 
f sack... panctae’.  wedet Cie: «(9.450 °° ee ° pes “seamen ™ ~cltes as 
| 192) - $11,588,218 480 None 648,191shs $2.33 $606 $11,604 s 30% 75 
AMER. SHIP & | 1921 11,962,618 def. | None 669,243 shs Miet. ee7s : 6446—Ci«i*s«*s ws is” Hg 
COMMERCE 1922 4,889,304 1.15 None 669,243shs 2.73 3,003 975 a ee 25% 5% 
1923 3,406,339 2.0 None 592,071shs 0.71 1,018 1,629 or a 21% 10% 
1924 3,406,339 def None 669,248shs def. def. 420 oe se 15% 10% 
| 1925 2,934,000 def. None 591,271 shs def. N.F. N.F. $% ofa 144% 5% 
( 1918 None None $20,000,000 $2.15 $400 11,390 e 
1919 None None *1,500,000 5.90 2,602 . ae) = ss ae oy 
1920 None None 1,500,000 4.30 86 2,892 a0 ve 38% 125 
PACIFIO 1921 None None 1,500,000 en 181 3,053 17% 
MAIL 8. 8. | 1922 None None 1,500,0€0 0.90 760 3,237 19 11 
1923 None None 1,500,0°0 0.54 1,129 2,444 12% 
| 1924 None None 1,500,00" 1.677 1,948 10% 7 
(In liquidation) L 1925 None None 750,000 N.F. N.F, N.F. 12%, 5% 
f 1919 $12,550,000 8.1 $10,000 $6.40 $7,000,000 6.40 973 2,620 7 
| 1920 12,550,000 3.5 10,000 7.40 7,060,000 40 . ‘on a1 35 33 is 
NEW YORK } 1921 12,550,000 3.0 10,000 6,90 7,000,00) 6.00 495 3,155 57 39 20 
DOCK ) 1922 12,550,000 2.2 10,000 5.00 7,000,009 2.13 411 3,289 68 46 20 
| 1928 12,550,000 2.2 10,000 5.00 7,000,000 1.75 def, 3,282 51 7 27 15 
| 1924 12,550,000 2.1 10,000 5.15 7,000,000 0.77 145 3,089 55% 41 87% 19 
| 1925 12,550,000 2.0 10,000 5,00 7,000,000 +0.60 N.F N 76 52% 45 18 





60 


7 Estimated N.F. Not available. 
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1925 Sugar Prices Lowest in 
Eleven ‘Years | 


huge record-breaking world crop 

of 1924-5, following upon four 
consecutive years of increased produc- 
tion, that prices for sugar tended 
steadily downward, from October, 
1924, to October, 1925, without even 
the customary spring rally. The net 
wholesale price of refined sugar aver- 
aged 5% cents against 7% cents in 
1924, and 8% cents in 1923. 

With labor throughout the country 
fully employed at high wages, and ex- 
ceptionally low cost of raw material, 
it was.a banner year for manufac- 
turers of soft drinks and confectionery. 

Domestic consumption of sugar at- 
tained a new high record for all time 
of 5% million long tons; and the aston- 
ishing per capita record of 107% 
pounds, about %4 ton per family. The 
fact that per capita consumption in 
Europe is still only 25% of that in the 
U. S. suggests that a properly directed 
advertising campaign on the Continent 
might afford a non-political remedy for 
this perplexing problem of over-pro- 
duction. 

With bumper crops marketed duty 
free in the U. S., sugar growers in 


S* great was the pressure of the 
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our Island Possessions and Dependen- 
cies, Hawaii, Porto Rico and the 
Philippines, enjoyed one of the most 
prosperous years in history. Conti- 
nental U. S. cane and beet growers, 
though enjoying the same protection, 
are handicapped by higher labor costs. 
Nevertheless, through inauguration of 


drastic economies, they were able to 
show, on the whole, more favorable 
earnings than last year. 

Competition among domestic refiners 
in marketing this unprecedented crop, 
resulted in a drop of the margin be- 
tween raw and refined sugar from 
1% cents in January to less than a 









































Sugar Companies 
Interest Common Common 
Times Preferred Pfd. Earned Common Earned Profit & Loss Working Divs, Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
AMERICAN { 1912 pee $45,000,000 $12,2 $45,000,000 $5.2 $21,425,000 $80,000,000 $7 
SUGAR | 1915 Ghat 45,000,000 12 45,000,000 5 16,328,000 36,125,000 7 
¢Not available. | 1919 ah 45,000,000 29.5 45,000,000 22.4 23,152,000 46,108,000 10 
*Income mainly on { 1922 5.6 45,000,000 18.72 45,000,000 11,72 7,201,192 47,713,032 a 
sale of investments. | 1923 3.2 45,000,000 8.90 45,000,000 1.90 8,066, 000 57,547,321 se 
**Estimated epeceting | 1924 2.1 45,000,000 25.15* 45,000,000 18.15* 16,235,661 66,052,352 3 
profit. 1925 2.3 45,000,000 9,00** 45,000,000 2,00** + t 
~. ele 5,000,000 17.6 15,000,000 3,87 2,676,000 2,676,000 1% 
AMER, BEET 4 er eee 5,000,000 28.5 15,000,000 7.5 8,890,000 3,500,000 si 
SUGAR ee? eee 5,000,000 4 15,000, 710,000 4,616, 8 
. STONE Posie paiecs « 5,000,000 § None 15,000,000 None 2,000,000 8,712,000 
Yrs. ended March ;+1993 |||... 5,000,000 17,7 15,000,000 3.90 2,449,000 4,522,000 
8ist. Me Pre ss Seat 5,000,000 30.0 15,000,000 8.0 2,946,000 5,477,000 3 
#1925 3,500,000 5.8 5,000,000 24.5 15,000,000 6.1 3,718,750 3,530,558 
[ Bee icine et Incorporated December, 1915, 
CUBA CANE | = etsciveas gah 50,000,000 24,3 500,000 shs 7 9,850,000 4,600,000 
SUGAR cy ee ee Bee 50,000,000 14,7 500,000 ; 16,712,000 74,000 
*Period Dec., 1915-41922 49,958,000 def. 50,000,000 None 500,000 None 3,750,000 9,850,000 
Sept. 30, 1916, ¥rs. | +1923 35,679,000 ee 50,000,000 13.67 500,000 6.70 10,284,681 15,948,171 
ended September 30. | +1924 35,622,000 2.7 50,000,000 15.9 500,000 8.9 18,282,000 19,715,000 
41925 35,822,000 1.3 50,000,000 1.5 500,000 is 14,017,961 18,093,584 
( #1912 9,583,000 3.5 7,893,000 9.2 7,185,000 2.5 1,918,000 2,500,000 
| #1915 9,000,000 8.5 7,893,000 70 7,185,000 70 6,285,000 5,740,000 
CUBAN-AMER | #1919 4,000,000 12.8 7,893,000 98 10,000,000 67.6 22,367,000 13,436,000 10 
SUGAR { #1922 9,000,000 2.5 7,893,000 25.6 10,000,000 14.7 20,453,000 12,920,000 & 
*Yrs, ended Sept. 30, | *1923 9,000,000 6,73 7,898,000 101.8 10,000,000 7,45 26,403,931 20,625,488 1.60 
| #1924 9,035,000 8,00 7,893,000 83.8 10,000,000 6.0 80,177,000 21,272,000 2.25 
| #1925 8,851,000 3.18 7,893,000 21.7 10,000,000 1.2 28,587,566 19,667,832 2.75 
| 19s 4,495,000 2% 60,000 18 tae aa OO Ces ive 000 
| *1915 ,495, 760, ,860, . : 125, 2,000,000 
shiek yop Ce 7 760,000 200 3,860,000 41.7 2,416,000 240,000 
eye, May Si, 1017, { {1988  o--c-- any None 16,503,000 def, 4,615,000 2,000,000 
~ 4 Pry 1, | 11928 10,895,700 6% None 16,567,050 11.0 8,118,178 11,616,177 1,25 
T¥rs. ended May 381. | +1994 9,891,000 4.29 None 16,576,850 5.50 8,674,000 10,278,000 7.5 
#¥rs, ended Sept. 30. | +1925 10,871,300 1.66 None 19,076,850 1.55 7,518,786 7,413,957 6.0 
T Ce a ie ane 5,000,000 52 5,602,000 86 1,086,000 2,675,000 165.0 
eno deans | t1922 6,000,000 0.0 5,000,000 0.0 11,205,000 0.0 2,225,000 4,825,000 
+7 peer +1923 6,000,000 5.2 5,000,000 85 11,205,000 12 3,624,000 6,455,000 
Set. e | +1994 5,687,000 4.4 5,000,000 29 11,205,000 9.5 4,226,000 7,244,000 4.5 
pt. . | $1925 5,437,000 6.0 5,000,000 41 1,205,000 14.8 6,771,271 8,327,783 ; 
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cent during the summer canning sea- 
son. The year’s average was 1.15c 
against 1.51c last year. It is a high 
tribute to the management of our large 
refineries that costs were reduced to a 
point that permitted a showing of nor- 
mal earnings in spite of such adverse 
market conditions. 

Cuban cane growers, handicapped by 


our import duty of 1.77c, bore the 
brunt of world over-production. Though 
costs were cut to the bone, many plan- 
tations were obliged to dispose of huge 
crops at less than the cost of produc- 
tion. 

Many dividends were reduced, some 
passed, and others paid out of accu- 
mulated surpluses. 





Machinery Trade Partici- 
pates in Business Recovery 


laggard in the industrial cycle. 

New orders seldom appear in 
volume until other industries have re- 
covered to a point where old bills are 
paid and the swelling tide of production 
has conjured up visions of new worlds 
to be conquered by expansion in fa- 


T's machinery trade is usually a 


cilities. The past two years have run 
true to form in this respect. An inde 

of machine tool orders shows that new 
business booked fell off nearly 50% dur- 
ing the first half of 1924, and failed to 
recover this loss until the first quarter 
of last year. From that time forward 
new orders mounted steadily until, by 


the close of the year, bookings had 
practically reached the high average 
recorded during the prosperous year of 
1920, a recovery of fully 300% from 
the extreme low of the previous 
summer. During the first 9 months of 
1925, 11 leading machinery concerns re- 
ported profits 30% in excess of the 
corresponding period of 1924. This, in 
itself, is a gratifying showing. But 
returns for the last quarter of 1925, 
and the first quarter of 1926 are ex- 
pected to disclose exceptionally large 
earnings. 

Reports from different branches of 
the industry, available at this writing 
for the first ten months of the year, 
show $733,000 sales of washing ma- 
chines, an increase of 19%; sales of 
$3,770,000 worth of foundry equipment, 
increase 23%; sales of 1,164 ‘stokers, 
increase 25%; sales of $27,200,000 
worth of farm implements in the north- 
west, increase 48%; and new orders for 
$14,530,000 worth of pumps, increase 
82%. It is also gratifying to note that 
this rush of new orders has been ac- 








Machinery Companies 
































Interest Common Common 
Times Preferred fd. Earned Common Earned Profit & Loss Working Divs. Paid 
Company Year Funded Debt Earned Outstanding PerShare Outstanding Per Share Surplus Capital Per Share 
ADVANCE- 
om. —a eg TOONS Pe: $10,000,000 $18 $10,908,000 $10.8 $590,000 1,400, 
#¥r. ended Deo, 8i,| ¢1915 $844,000 "2.4 12,500,000 2.28 18,750,000 scKe 283,000 14,752,000 
1916—first year of; 1919 962,000 25.0 12,500,000 19.25 13,750,000 12 8,676,000 14,505,000 
operation of yoosent'] 1922 844,000 2,1 12,500,000 1.10 18,750,000 ae ,442,000 ,564,000 
corporation which guc-} 1083 790,000 def. 12,500,000 def. 18,750,000 bai 811,286 11,078,518 
ceeded M. Rumely Co.| 1924 780,000 2.8 12,500,000 3.49 18,750,000 nil 1,872,720 10,678,1 
_ following readjust. | 1925 None 12,500,000 NF 13,750,000 NF NF 
ment, 
*1912 None 16,500,000 4.77 26,000,000 dais 755,000 10,000,000 wk 
ALLIB- 1915 None 16,500,000 6,80 26,000,000 0.49 1,382,000 12,000,000 R 
CHAMBERS 1919 None 16,500,000 22,2 26,000,000 9.57 10,289,000 22,000,000 5 
{ 1922 None 16,500,000 18,89 26,000,000 4.09 11,989,580 23,888,021 «4 
* April 16 to Dec. 81,; 1928 None 16,500,000 16,00 25,770,000 6.00 12,507,000 24,604,000 4 
1918, [ 1924 None 16,500,000 19,58 26,000,006 8,02 18,542,987 24,915,160 4 
1925 None 16,500,000  20.00t 26,000,000 8.50T NF NF 6 
INTER- 1912 None 60,000,000 80,000,000 12.5 $1,636,000 112,000,000 6 
NATIONAL f 1915 None 80,000,000 28.5 40,000,000 16 27,448,000 1000, . 
HARVESTER | #1919 None 60,000,000 35 80,000,000 21 71,600,000 156,200,000 6 
Int. Harv. of N. J. 4 +1922 None 60,200,000 9.20 94,116,000 1,35 52,201,678 148,721,000 5 
Int, Harv. Corp, *1928 None 60,200,000 17.6 99,876,000 6.0 51,308,000 396, 5 
International | 928 None 60,228,900 21,58 99,876,700 8.82 55,121,169 148,815,288 5 
vester (Co. as mi 1925 None 60,562,800 NF 99,876,700 NF NF 5 
present, 
GENERAL ( 1912 12,300,000 ye eee 101,500,000 11.5 23,692,000 78,500,000 8 
ELECTRIC | 1915 12,000,000 ee en 101,500,000 11.5 23,692,000 78,500,000 8 
1919 27,000,000 ee eee 120,500,000 21 64,000,000 135,900,000 412 
*Special $10 par { 1922 22,677,000 6.7 8,718,000 ee: 175,625,000 14,9 78,167,048 179,600,000 415 
value stock. 1928 22,600,000 18.9 17,716,000 sas 180,089,000 18,4 87,762,000 203,719,000 418 
+88 cash; sorgmainder | 1924 17,183,500 86,1 26,707,670 5 es 180,283,200 21,8 72,362,228 226,677,459 #18 
1925 3,547,000 NF *85,721,670 180,287,046 19.07 NF NF #8 
eres 4,69 None ae 6,485,000 9.27 2,000,000 2,600,000 & 
CHICAGO 1915 2,500,000 4,18 None ae 6,485,000 8.2 278,000 2,981,000 4 
PNEUMATIO 1919 2,967,000 2.28 None Bee 6,448,000 10.3 2,851,000 5,785,000 6% 
TOOL j 1922 $29, 000+ es None Fee 11,881,900 4.26 2,406,185 7,589,409 4 
$Real Estate ; 1923 318,500 Se None Neale 11,381,900 5.60 NF NF 6 
Mortgag: [ 1924 None ges None Ps 10,976,600 6,04 2,778,918 6,324,228 6 
1925 None siecel None i 10,341,600 550+ NF NF 5 
WESTINGHOUSE *1912 30,437,000 3 4,000,000 6.1 36,700,000 6.1 6,648,000 29,000,000 a3 
ELECTRIC [ *1915 28,116,000 3 $4,000,000 8.5 $37,825,000 2.8 7,473,000 28,500,000 8,00 
* Yr. ended Mar. | #1919 86,275,000 7.6 4,000,000 10.0 70,800,000 10.0 86,200,000 69,600,000 3,50 
t Par $50 after 7% +1922 36,249,000 2.8 4,000,000 8.9 70,800,000 3.9 42,300,000 85,352,000 4,00 
on both issues, pre-; *1923 36,247,000 5.9 4,000,000 8.1 70,800,000 8.1 48,554,142 90,286,742 4,00 
ferred and comensn, | “1008 $6,242, 7,1 8,998,700 9.21 85,776,000 * 9,21 45,587,000 127,479,000 4,00 
share alike, 1925 36,242,000 7.1 8,998,700 6.46 114,504,450 6.46 51,199,324 121,905,652 4.00 
INTER- 1919 6,236,000 6.7 None 16,353,000 15.9 Z 5,116,000 4 
NATIONAL 1921 5,895,008 2.6 None 17,635,000 6.7 Z 4,217,000 4 
BUSINESS 1922 5,796,000 4.0 None 18,249,000 10.9 £ 4,615,000 5.5 
CHINE 1923 5,682,000 6.0 None 20,701,000 18,4 Z 6,723,000 6.0 
Z Burplus included | 1924 5,672,000 1.3 None 150, 688 shs 14,2 Z 6,811,288 7.6 
under capital stock.| 1925 5,602,000 8.0 None 192,881 shs 17.6t Z 8,427,166 8.0** 
1919 None 18,000,000 23,0 18,000,000 22.0 7,558,000 19,288,000 
CASE [ 1921 None 13,000,000 0.0 18,000,000 0.0 1,622,000 14,480,000 m 
THRESHING j 1922 None 18,000,000 2.4 18,000,000 0.0 1,817,000 14,408,000 
MACHINE 1928 None 000,000 4.3 13,000,000 0.0 1,042,000 14,479,000 
| 1924 None 18,000,000 1,1 13,000,000 0.0 1,189,718 14,698,000 3 
1925 None Sa 3,000,000 17.0¢ 18,000,000 10,0¢ NF NF ¥ 
t Estimated NF Not available ** Plus extras 
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companied by improvement in collec- 
tions, which will further tend to 
strengthen cash position. It is interest- 
ing to note that exports of machinery 
for the year increased nearly 20%, 
whereas imports declined over 10%. 
The outlook for’at least the first half of 
the current year seems to be unusually 
promising. 





A YEAR OF IMPROVEMENT 
IN STEEL 


(Continued from page 44) 





against 90.5% in the case of steel. 
Comparative figures for 1925 and 1924 
throw an interesting sidelight upon 
this question: last year, production of 
steel, and of pig iron by steel companies 
for their own use, each increased about 
20%, whereas pig iron purchased from 
independent furnaces increased less 
than 7%, which would seem to indicate 
that independent producers of pig iron 
found it difficult to compete with the 
relatively low prices of scrap, and that 
steel companies found it more ad- 
vantageous to produce their own pig 
iron than to shop for it in the open 
market. Only 21.7% of pig iron produc- 
tion came from independent furnaces. 

During the first quarter of the year, 
employment and payrolls in the in- 
dustry were below 1924, in spite of the 
slightly higher volume of production. 
The lower level of prices prevailing, 
however, caused a falling off in earn- 
ings. Returns from 14 steel companies, 
compiled by the Federal Reserve Bank 
of New York, showed a decline of 26% 
in earnings for this period. During the 
second quarter, employment and pay- 
rolls ruled about 1924, but production 
averaged nearly 50% higher than dur- 
ing the summer of 1924, so that earn- 
ings increased 18% in spite of lower 
prices for steel. During the last half 
of the year, while prices remained lower 
than the year, before, production, em- 
ployment and payrolls recorded still 
further gains, and earnings showed 
still further improvement over the cor- 
responding period in 1924. During the 
third quarter, earnings of 14 steel com- 
panies were 78% higher than the year 
before. Fourth quarter earnings are 
not all available at this writing; but 
such as are at hand point to still further 
improvement in the fourth quarter 
despite a rise of over 100% in the price 
of coke due to the anthracite strike. 
The U. S. Steel Corp. reports increased 
earnings of 40% during the last 
quarter, and an increase of about 8% 
for the year. Bethlehem Steel Reports 
an increase of nearly 15% in net for 
the year, although the total amount of 
new business booked was slightly less 
than the year before. This creditable 


‘showing reflects the gain in efficiency 


effected by the company’s $80,000,000 
program of improvements brought to 
completion last year. 

Iron and steel products imports of 
685,000 tons during the first 10 months 
of the year showed an increase of 
79.3% over the corresponding period of 
1924, and amounted to 47% of exports. 
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We invite correspondence 
in regard to any Stocks or 
Bonds, listed or unlisted 


Paine, Webber & Campany 


Investment Securities 
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J. S. BACHE & CO. 


Established 1892 


MEMBERS New York Stock Exchange, Chicago Board of Trade, New York 


Cotton Exchange, and’ other leading exchanges 


. 





COTTON 
RUBBER 


STOCKS : BONDS : GRAIN : 
COFFEE : SUGAR : COCOA : 





Branches: Albany Schenectady Troy Syracuse Rochester Watertown 
Utica Buffalo Toledo Philadelphia 
Atlantic City Omaha Tulsa 


Worcester New Haven 


Detroit Houston Kansas City 


Correspondents in other principal cities 


New York Office - - 42 Broadway 
Chicago Office, 108 So. La Salle Street 





“THE BACHE REVIEW,” published weekly, sent on application. 

Readers of the Review are invited to avail themselves of our facilities for 

information and advice on stocks and bonds, and their inquiries will receive 

our careful attention, without obligation to the correspondent. In writing, 
please mention The Bache Review 
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Leading Food and Packing Companies 

































































Interest Common Working Common 
Times Preferred Pfd. Earned Common Earned Profit & Loss Capital Divs. Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding § Per Share Surplus in Millions Per Share 
{ 1913 $30,000,000 OB Soon Be $20,000,000 $30.14 $84,223,208 $58,042,255 $10 
| 1919 81,609,400 4.0 $28,390,600 101,55 106,000,000 13.82 80,479,183 178,406,889 2 
ARMOUR | 117,641,900 *1,8 , 670, 12,06 100,000,000 2.28 80,711,494 182,320,611 2 
& CO. } 1921 115,560,900 —4.0 50,671,400 —62.50 100,000,000 9.25 63,454,697 151,817,528 50c 
| 1922 100,000,000 —1.4 59,295,400 —12.80 100,000,000 —3.00 40,376,402 109,901,463 - 
*Estimated. | 1923 144,746,000 2.0 131,000,000 11,82 100,000,000 6.68 45,790,803 136,472,156 
| 1924 143,907,000 2.4 59,298,400 13.86 100,033,700 4.51 54,807,153 144,078,557 ma 
| 1925 N.F. N.F. N.F. N.F. N.F. N.F. N.F. N.F. 2.0 
{ *1919 Incorporated August 23, 1919. 
AUSTIN, Ths > SO ‘ 5,500,000 22.90 3,221,015 7.15 625,000 6,705,579 vs 
NICHOLS & i eee ee 5,437,300 7.10 3,221,015 0.05 631,454 5,224,208 
COMPANY i. chi 5,114,900 0.47 3,221,015 s% 288,646 4 F 
be a eee 4,844,900 13.10 3,221,015 0.90 589,866 4,412,236 
*As of Jan. Sist. | *1924 ........ 4,544,900 19.97 150,000 shs 2.92 1,193,733 4,507,893 
Oo es 4,544,500 20.97 150,000 shs 3.13 1,828,534 040,995 
eee oe ‘. PEP 100,000 Cn ae, 900,000 Sea 22 So 24 i 
BEECH-NUT SS eee es ee ee IGS er eee eae 900,000 ie 4,350,040 12 
PACKING CO. ae digas aioe 1,124,000 44,00 900,000 46.28 4,759,869 11 
Se Srey Pe he 1,124,500 ais 965,400 is 5,292,390 10 
*Figures for 1922 and |*1922  _—............ 1,125,000 172.00 5,000,000 14.80 2,811,691 5.76 
1923 include affiliated |*1923 «........ 1,125,000 179.15 7,500,000 6.98 1,412,200 P 2.40 
Companies. i. a 1,124,000 194.62 7,500,000 5.62 2,376,388 . 3 
| fees 1,124,000 N.F. 7,500,000 N.F. .F. N.F, 3 
Pee seu 8,206,200 45.00 11,684,255 - 9.20 7,467,859 8.7 a 
CALIFORNIA be... So ee see 8,206,200 88,00 11,684,255 19.01 12,638,990 11.6 6 
PACKING CORP. /|*1921 ........ RRO AIMS. 2 aN 20,569,485 9.01 14,061,757 12.0 6 
Pk. «ae Oe RAEN hie. iiss 20,569,485 4.75 13,472,100 11.8 6 
*Years ending to Se ee oe eines S13 RC oid os pick 20,569,485 13.08 16,810,235 12.7 6 
Feb. 28 ‘ibe... oe Bie. Siar bGe aes. ee 20,569,485 11,28 19,299,338 14.1 6 
Pee 2 danatous hiteeis. - Reabemees aoe 21,694,485 12.64 21,694,485 17.7 6 
f 1919 10,000.000 er 15,010,000 éeasiis a desghawe 3.1 ie 
| 1920 10,000,000 21.39 15,010,000 2.88 1,066,098 0.9 2 
COCA-COLA CO. | 1921 10,000,000 23.45 15,010,000 3.29 2,208,045 1,1 1 
{ 1922 10,000,000 62.68 15,010,000 11.14 5,560,547 4.0 4 | 
*Estimated. | 1928 10,000,000 45.29 500,000 shs 7.66 5,730,714 3.2 7 
| 1924 10,000,000 57.00 500,600 shs 10.00 1,174,844 4.3 7 
| 1925 5,000,000 N.F. 500,000 shs 15.00* N.F. N.F. : 
CORN { 1913 8,247,320 7.47 * 30,000,000 7.66 49,777,333 0.37 7,865,861 5.9 Ss 
PRODUCTS | 1919 6,250,040 87.77 29,826,933 45.99 49,784,000 23.36 35,888,700 29.7 1.50 
REFINING CO. | 1920 6,023,160 96.62 29,826,933 42.22 49,784,000 21.78 43,521,704 25.7 6 
} 1921 5,448,280 52.77 24,826,933 25.17 49,784,000 9. 45,123,182 16.7 6 
e Estimated | 1922 2,806,'700 90.41 24,826.933 41.03 49,784,000 16.97 29,321,254 38.9 9 
*Figures on basis of | 1923 2,692,700 76.99 24,826,933 41.69 49,784,000 17.30 17,574,364 35.1 9 
new stock; also 25% | 1924 2,531,600 85.56 24,826,433 43.06 62,500,000 3. 9,343,659 40.7 *1,44 
stock div. on old stock, | 1925 N.F. N.F. 25,000,000 045.00 63,250,000 e2.75 N N.F, 2.0 
{ *1919 8,213,200 4.1 8,550,500 24.50 17,249,500 8.62 9,620,574 16.4 7 
CUDAHY | *1920 7,921,600 1.5 8,550,500 7.30 17,249,500 0.32 6,122,721 28.7 8.50 
PACKING CO, | *1921 13,149,500 sites 8,550,500 —18.40 17,249,500 —11.65 3,552,750 8.9 yy, 
4 *1922 25,312,500 10.8 8,500,500 14.40 17,249,500 3.78 4,205,714 13.8 ‘ 
*Years ending | *1923 25,312,500 NF 8,550,500 45.61 17,249,500 8.30 5,058,842 24.9 R 
Oct. 28. | *1924 24,200,000 3.6 8,550,500 39.2 17,249,500 16.08 7,148,000 265.5 4.00 
| 1925 23,464,000 2.4 8,550,500 32.7 21,249,500 10.42 8,068,287 29.4 7.0 
Pa). waskouws 3,000,000 NF 38,000,000 NF NF NF NF 
THE FLEISCH- i. ere 3,000,000 60.80 3,000,000 *54.80 NF NF *19 
MAN COMPANY | 1920_........ 3,000.000 96.30 3,000,000 *90.40 138,801,284 18,967,641 *16 
*On $3,000,000 of $100 | 1921 _—............. 3,000,000 156 3,000,000 *147 18,646,032 10,482,220 *20 
par stock. Sear 3,000,000 281 $83,149,801 5.33 19,618,812 13,149,159 *94 
$1,500,000 shares. Ree). | aseuwcen 3,000,000 626 428,700,000 5.70 1,278 ,000, 
x Estimated ie. ES ee 1,309,900 71710 1,500,000 shs 6.51 26,322,040 14,630,697 4.25 
CES | Awan 1,234,800 NF 4,500,000 shs NF NF 5.25 
{ 1918 3,700,000 4.3 5,925,000 16.50 3,400,000 4.20 674,429 1,847,339 be 
| 1919 2,834,000 8.2 5,925,000 14.20 3,400,000 16.30 2,124,402 3,666,656 res 
GENERAL | 1920 2,202,000 9.1 7,057,000 7.10 3,400,000 17.40 1,477,565 4,121,299 ee 
BAKING CO. | 1921 2,568,500 24.0 7,057,000 28.00 3,400,000 4.55 3,013,114 3,546,361 6.25 
} 1922 2,430,500 32.0 8,815,800 53.00 7,557,000 9.60 1,730,787 5,475,368 $8.00 
Also 200% in stock. | 1923 4,059,000 24.0 9,077,000 87.00 8,134,000 11,18 4,614,820 7,600,284 4.00 
! 1924 3,620,000 bine 9,077,000 58.12 429,179 shs 10.58 6,586,424 1,486,372 4.00 
| 1925 NF NF 9,077,500 NF 429,179 shs NF NF NF 6.00 
( 1913 135,000 Hee 7,000,000 8.59 8,000,000 1.40 300.356 3.2 
_ Jae aso 6.599.700 $2.36 8,000,000 19.95 4,109,122 5.5 
TEE ‘see 6,579,700 14.78 8,000,000 4.20 4,154,685 5.8 
LOOSE-WILES 4 1921 275,850 aie 6,434,000 3.24 8,000,000 —5.22 3,726,633 5.6 
BISCUIT CO. 1922 245,200 NF 8,434,000 18.20 8,000,000 2.78 3,843,971 5.6 | 
1923 245,000 NF 8,434,000 22.00 8,000,000 4.00 3,873,579 5.4 
1924 183,900 NF 6,138,000 36.70 8,000,000 7.43 4,184,298 fi Se 
1925 NF NF 6,165,500 NF 8,000,000 NF NF 
FoUS “tdlnne 505% 24,804,500 18.52 29,236,000 9.59 12,203,089 12.6 7 
NATIONAL aa 24,804,500 21.57 29,236.000 12.36 19.328.812 19.4 7 
BISCUIT . See te eddaenes 24,804,500 22.35 29,236,000 13.02 21,089,097 17.3 y 
*On new $25 stock, 4 Pe - Js sg adies 24,804,500 22, 29,236,000 13.48 22,983,723 19.1 f 
75% stock div. ns “swageoes 24,804,500 44, 51,162,900 18,16 7,275,609 21.5 +3 
30, 1922, $3 on new) 1993 ........ 24,804,500 48.75 61,163,000 *5.65 11,492,562 23.1 3 
stock, $25 par. a. «  saseseee 24,804,500 61.93 51,163,000 *5.44 14,452,000 23.1 3 
SS een: 24,804,500 NF 51,163,000 *5.78 18,110,998 26.2 4 
{ {Owing to reorganizations and acquisition of new properties, figures for present 
POSTUM | Postum Cereal Co., Inc., are not comparable with data for previous years.] 
co. AS eee Mesos 6,500,000 38.30 200,000 shs 17.60 2,969,611 3.2 3.75 
See. weakens sie Seat 6,500,000 64.53 400,000 shs 6.31 1,799,832 4.5 4.00 
*Estimated Sa eperer rye aes 4,500, 141,45 400,000 shs 9.45 8,810,048 4.9 4.00 
LTE 5 tawean ee conn vesvecee eves 1,370,000 shs *6.0 NF NF 4.00 
NF—No figures available, 
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Food Industry Continues to 


pared by the Federal Reserve 

Bank of New York, earnings of 
13 leading food companies during the 
first quarter of last year about equaled 
their showing for the first quarter of 
1924. Second and third quarter re- 
turns showed a gain of about 15%. 
Present indications are that fourth 
quarter earnings will show still greater 
gains, when returns are all in; so that 
the year as a whole may be regarded 
as even more satisfactory than 1924. 

Wholesale food prices, as reflected by 
the Department of Labor’s composite in- 
dex, held remarkably steady throughout 
the year, averaging about 56% higher 
than in 1918. This was in marked con- 
trast to the summer slump and vigorous 
fall advance that were characteristic of 
conditions in 1924. 

The retail food price index rose 
steadily throughout the year, finishing 
with a gain of about 7% for the 12 
month period. 

Indexes of employment and payrolls 
in food products industries both aver- 
aged about 5% lower than the year be- 
fore and were unusually free from 
violent fluctuations. Indexes of retail 
and wholesale sales, on the other hand, 
registered a moderate increase, which 
gained momentum as the year drew to 
a close. This felicitous combination 
of higher prices, greater volume of 
sales, and lower labor cost goes far 
toward explaining last year’s persistent 
strength in the market for food se- 
curities. 

The year in fresh and condensed 
milk, butter and cheese opened with 
stocks higher and prices lower than 


\ CCORDING to a compilation pre- 





Improve 


| Federal Reserve Index of 


Production: Animals 


Slaughtered, 1925 
(Monthly average, 1919 = 100) 


Cattle Calves Sheep Hogs 
140 90 = 121 
157 91 107 
138 102 
124 120 
114 117 
126 105 
131 101 
138 89 
September 129 86 
October 147 88 


in 1924. As the year advanced, pro- 
duction and stocks of all these items 
declined with advancing prices, and 
the year closed with prices higher and 
stocks lower than the year before. 
With less satisfactory conditions in 
the dairy industry, dairy herds were 
culled for marketing as beef; so that 
the shortage of cattle receipts, pre- 
dicted for last year, failed to material- 
ize. Swift reports that: “Receipts of 
cattle and sheep were about the same 
as in 1924, but prices averaged 8% to 
10% higher. Hog receipts were about 
20% less, and prices averaged nearly 
50% higher.” The year was a generally 
satisfactory one to the producers of 
meat animals, but less so to the packer. 
This was due in large measure to the 


Food and Packing Companies (Continued) 





higher price of the packer’s raw prod- 
uct and disinclination of the public 
to pay corresponding prices for 
meat. However, rising prices of in- 
ventories during the summer and fall 
months brought most packers out com> 
fortably on the profit side of the ledger. 

Packers paid an average of $11.80 
for hogs at Chicago during 1925, the 
highest in 5 years. With an increase 
of 25% in last year’s corn crop, and 
the price 30% lower, 1926 opens under 
auspices quite the reverse of those that 
discouraged hog production the year 
before. The outlook is for a heavy 
run of hogs this year. Prices for all 
by-products of the packing industry— 
wool, hides and skins, tallow, grease, 
oleo oil, stearline—practically all 
opened higher and closed lower than 
the year before; but fluctuations were 
narrower, and prices averaged some- 
what higher, on the whole, than in 1924. 
Production of meat of all kinds, except 
fish, declined about 5% for the year, 
and exports fell off about 25%, con- 
tinuing the tendency of the past few 
years to import more food animals and © 
raw food and to export more manu- 
factured food. 

Fish was in unusually abundant sup- 
ply at lower prices, with stocks at the 
end of the year slightly higher. Poul- 
try receipts fell. off considerably, yet 
cold storage holdings were unseason- 
ably high. Canned salmon shipments 
fell off conspicuously. Egg receipts 
were about the same as in 1924. 

There was a record pack of canned 
goods, with stocks unusually heavy 
and prices low. The corn pack was 

(Plese turn to page 69) 




























































Interest Common Working Common 
Times Preferred Pfd. Earned Common, Earned Profit & Loss Capital Divs. Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus in Millions Per Share 
f 1913 5,000,000 IES inc ae A OES P 75,000,000 12.33 33,000,000 89.0 q 
*1919 25,000,000 or. cy 3a ea ee ae 150,000,000 11,03 88,381,900 180.1 8 
SWIFT & CO *1920 94,591,000... tae een eee 150,000,000 3.45 81,552,283 204.9 8 
e pd ppm oe pene: Lye eeemhelnee eee ripen pee oi ousee cae ny 8 
* } *1 78,266, phic “dunce 2c. Oa cove ,000, 70 2,789,208 4 8 
Tears cating Ont. &. ts ee. v3 150,000,000 8.79 68,973,827 170.8 « 
{ame 75,921,002 me ae ms A» Ci “s 150,000,000 9.41 ,100,000 163.4 8 
*1925 74,753,500 oral > chit si pean bi 150,000,000 10,25 69,478,967 182.2 8 
f 1913 33,279,956 ae ON epeevgs 36,594,300 14.50 16,284,212 4,661,267 10 
1919 “1,045,000 | RON et 50,310,500 40.00 49,109,723 41,037,715 10 
UNITED FRUIT 1920 327,000 snap OS Gi peemenmed woes 100,000,000 29.00 26,980,011 ,025,956 $11.60 
COMPANY DUR wns teenie gpg esas ies xa 00,000,000 16.90 34,955,774 20,264,974 10 
De, sae reethaie< seen. !C L. weemaneme ‘ 00,000,000 18,60 44,970,023 26,299,377 10 
tAlso 100% in stool, | 1923 .......... exe eeee 100,000,000 23.10 48,067,354 18,639,742 10 
) Ree cece coos 100,000,000 17.29 50,738,000 6,263,203 11.50 
2 ye rrateenictbies aS a kedat cts 2 \ caer egegah (sai 100,000,000 22.54 72,629,267 18,963,000 10 
f 1913 9,300,000 2.14 10,000,000 18.64 20,000,000 8.32 4,231,181 11,1 i 
1919 40,018,047 2.16 10,369,900 26.45 20,000,000 10.19 21,027,265 42.5 3.75 
1920 39,618,683 0.61 10,718,900 .06 20,000,000 —8.46 16,335,703 29.0 5 
WILSON & CO J 1921 49,895,000 aes 10,828.600 —81.95 20,000,000 —45.93 7,129,433 25.6 1,26 
: 1922 48,228,000 1,34 10,828,600 10.88 20,000,000 0.96 18,431,407 21.2 
1923 48,227,000 NF 10,323,000 23.12 20,000,000 7.68 20,170,476 18.2 
1924 47,177,000 NF 10,079,000 NY¥ 202,181 shs NF NF NF 
1925 47,177,000 NF 10,079,000 NF 202,181 shs NF NF NF 
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NF—No figures available. 


















AST year’s general activity in a 

wide range of industries brought 

to the front one of the fortunate 
aspects of the chemical and allied trades 
which is probably seldom evident in 
other lines of business. We refer to the 
fact that any sustained recovery in the 
general demand for chemicals and 
allied products is almost without ex- 
ception accompanied by an increase in 
the supply of raw materials from which 
chemicals are made. This is due large- 
ly to the fact that a great variety of 
chemical products are obtained from 
by-products of great basic industries. 
The observation applies particularly to 
industrial chemicals which are wf 
necessity produced and consumed in 
large quantities. 

In 1925 the balance between supply 
and dersand was exceptionally well 
maintained at a point where prices, 
though steady, were held slightly higher 
than the year before. In many lines 


the volume of sales ran considerably 
ahead of 1924, with payrolls for the 
year only slightly higher. 


Here were 













Year of General Prosperity 
in Chemica 


all the ingredients of the magic formula 
by which profits are made. 

Conditions in drugs and fine chem- 
icals were exceptionally favorable: 
there was a slight rise in price of 
finished products, accompanied by a 
drop of about 10% in quotations for 
crude drugs. Chain drug store sales at 
retail increased 13%, while wholesale 
trade increased about 3% in terms of 
dollars, in spite of the falling off in 
prices. 

The tendency for prices of crudes to 
decline in some lines was offset by 
rather conspicuous advances in others. 
Oils and fats, especially essential oils, 
for example, advanced 35% above last 
year’s prices. 

The second consecutive year of pros- 
perity in agriculture resulted in record 
sales of fertilizer. It is estimated that 
total production of fertilizers mounted 
to 7 million tons, worth approximately 
200 million dollars, in addition to over 
a million tons that were imported. Ap- 
proximately 6% of this fertilizer is de- 
rived as a by-product from the packing 






industry; and most of the nitrogen re- 
quired is obtained from sulphate of 
ammonia, a by-product of the coke and 
illuminating gas industries. Owing to 
greater activity in the steel industry 
last year, the production of coke in- 
creased over 15%. 

Continued growth in the rate of build- 
ing construction resulted in an unpre- 
cedented demand for paints and 
varnishes. Shipments of linseed oil 
from Minneapolis were nearly 50% 
heavier than last year. Exports of 
paints and varnishes increased over 
25%. 

The gradual recovery in textile in- 
dustries led to correspondingly in- 
creased activity in dyes, of which im- 
ports increased nearly 3 million dollars. 
In 1924 our exports of dyes exceeded 
imports by over 80%: last year im- 
ports ran about 5% ahead of exports. 
There was, however, a compensating 
decrease in the imports of duty free 
crudes, so that net imports of coal tar 
chemicals as a whole showed little 

(Please turn to page 69) 








Chemical Companies 







































































X Preferred in two classes, Prior Pfd. and Part. Pfd. which earned $19.32 and $8. rH respectively. 
in com, stock. b Part. Pfd. 











Interest Wkg. Com. —Price Range—, 
times Pfd. Pfd. Common Com. Profit and loss cap’l, div. Pfd, Com. 
Company Year Funded debt earned outstanding earned outstanding earned surplus millions paid H. L. H. L. 
{ 1912 Incorporated Dec. 17, 1920, 
ALLIED CHEM. & | 1921 $7,967,000 NF $38,951,000 $21.80 $10,847,000 $2.64 *$122,659,000 $65.1 $3 103 83 659 34 
‘Including capital { 1922 2,188,000 NF 39,259,000 38.70 10,889,000 5.75 *126,428,000 725 4 116 101 91 6&5 
oe ; 1923 2,188,000 NF 39,259,000 48.75 2,177,848 shs 7.53 134,209,968 89.3 4 112 105 80 59 
F | 1924 1,368,000 NF 39,274,900 47.19 2,177,843 shs 7.25 141,288,099 99.0 4 119 110 88 65 
| 1925 none ---- 39,284,900 56.00 2,178,109 shs 9.00 NF NF 4 121 117 117 80 
(*1912 $10,578,000 4.20 $27,087,000 9.40 $18,330,000 1.2 7,597,000 23.5 2 104 98 65 54 
THE AMERICAN | *1919 12,803,000 6.30 28,384,000 18.60 31,655,000 10.34 17,080,000 42.8 8 108 95 60 338 
AGRICULTURAL | *1921 36,616,000 def. 28,455,200 ... 88,822,000 Se 2,669,000 482 4 90 51 65 26 
HEMICAL CO. 171922 36,247,000 0.56 = 28,455,200 ©... 33,322,000 1,545,000 46.8 72 56 42 27 
ths of June S0th, | 71923 35,012,000 1.20 28,455,200 1.80 33,322,000 def.12,817,000 37.9 68 29 46 10 
‘| #1924 33,738,500 1.05 28,455,200 0.40 33,322,126 . def. 19,404,876 31.3 50 19 16 
[#1925 31,108,500 1.87 28,455,200 7,19 33,822,126 “1.02 def.17,860,237 32.2 82 36 30 13% 
{ 1912 $1,400,000 uF caeeees $500,000 By ‘i NF NF 8 i 
| 1919 4,132, “eae eee F ‘ *6,497,000 16 .. eet 
pees on 1 ae EY = apes: 7,216,000 Loss 1,804,000 11 59 23 
STeelades capitel { 1982 8,189,000 def. =... 8,338,000 Loss 1,998,000 0.8 65 23 
oe | 1983 2,824,000 11.0 ........ 8,338,000 5.60 2,421,000 1.9 81 26 
To June 30 | 1924 1,193,008 def.  ........ 218,700 shs Loss 1,686,816 0.2 70 39 
; | 1925 9,000,000 SS. Ae a 235,000 shs 0.614 1,796,070$ 2.14 50 28 
E. I. DU PONT DE [ 1919 ........ case $60,813,950** $29.08 $58,854,200 23.85 71,748,304 75.4 18 ap 
NEMOURS & CO. | 1981 $35,000,000 4.40 71,243,250 8.01 63,378,300 2.35 66,080,659 52.3 8 Sle SES haps hx 
(Inc. 1915) 4 1922 30,778,000 5.89 68,411,280 13.81 95,060,900 8.43 37,652,211 54.7 8 91 80 170 105 
*June | 1923 28,164,500 10.06 68,415,780 25.36 95,060,900 13.93 54,642,476 64.3 6% 89 82 149 106 
**Debentures. | 1924 18,164,000* 10.79 68,415,863 23.31  95,060,900* 12.46 55,881,491 58.8 8 96 85 142 112 
¢Six months | 1925 2,482,000 NF 71,259,000  16.04¢ 133,085,200 9.38t  *58,314,778 52.6 13 104 94 271 134 
f 1928 none none $15,000,000* **4,63 662,410 14 23 40 29 
HOUSEHOLD | 1996 © mone none i... ~-15,000,000* = **4,62 1,434,387 2.2 yg 38 31 
PRODUCTS { 1925 none none ee 500,000 shs 4.50 *1,397,989 +0,8 47 34% 
(Inc, 1923) | *June 80 of each year. **Year ending Dec. 31, 1923, 
guises f ob. ES... eee $16,214,400 $59.13 $28,792,100 18,93 5,258,928 18.0 7% “*68 **50 175 91 
enue 0 | 1921 $14,800,000 0.66 492, Loss 34,505,000 Loss 874,266 20.0 6 37 106 46 
ee ase) { 1922 18,988,000 3,54 16,491,000 19.56 35,235,400 5.77 2,920,388 20.2 .. ba 41 85 61 
etaet, 98 | 1923 18,368,900 4.86 16,480,700 25.41 35,605,500 8.41 4,516,869 20.5 3 49 46 86 74 
estat Preferred |, 1924 12,865,800 6.62 —16,473,100* 41.12 35. 786,000" 15.46 5,071,391 216 6 63 49 122 71 
| 1925 15,655,000* .... 32,638,150*  8.25+ 88,210,500 9.25 9,915,802 27.5 7 56 52 162 110 
VIRGINIA- { #1912 $14,100,000 4.50 $20,000,000 $12.10 $27,984,000 3.40 9,451,000 216 3 122 114 57 40 
CAROLINA | #1919 16.029.000 3.90 20,425,000 33.24 27,984,000 18,10 24,109,000 36.1 6 115 110 92 51 
CHEMICAL CO, | *1921 26.200,000 def.  21,568.000 .... 27,984,000 <i 8,776,000 268 1 102 57 42 20 
*Years ended May 31,4 *1922 25.300,000 0.37 21.568.000 27,984,000 6,295,000 23.6 .. 82 58 36 23 
Note: Figures for | *1923 37,300,000 0.13 —21,568.000 357,000 shs 11,456,704 25.7 69 17 27 6 
1925 show status of | *1924 36,750,000 def. 21,568,536 he 357,000 shs__..... y ‘s 19.5 35 > 
reorganized company. | 1925 none : 35,985,100 x 486,708 shs 1.02 15.5 64b 56b 22 18% 





a ‘Increase due to change 








NF—No figures available. 


+ Estimated. 
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Business Revival Delays Decline in 
American Paper Industry 


all departments of the industry, 

stimulated by increasing prosperity 
in all lines of business, came at a most 
opportune time to facilitate the re- 
moval of large American plants to 
Canada. Most conspicuous among this 
shifting of the American industry into 
closer proximity to the vast virgin for- 
ests of Canada were the extensive plans 
laid by the International Paper Co. 
for the development of hydro-electric 
and paper plants in Canada last year. 
Should the present satisfactory demand 
for paper continue for a few years, this 
transfer may be effected without such 
serious loss to investors as had been 
anticipated. 


eee demand for paper in 


Profit Margin Narrowed 


While advances in the cost of wood 
pulp, and declines in the price of news- 
print, were not of large proportions, 
the resulting narrowing of profit mar- 
gins might have been conspicuous had 
it not been for the offsetting increase 
in business and efficiency of labor which 
were experienced in common with other 
lines of activity. 

Though covered by a year of pros- 
perity, continued waning of the Ameri- 
can paper manufacturing industry was 
evidenced by the fact that, while pro- 
duction of newsprint barely topped its 
previous high record in 1920, imports 
of newsprint exceeded by 7% the pre- 
vious high record made in 1924. The 
price of newsprint declined to its pre- 
vious post war low in 1922. Stocks of 
newsprint, toward the end of the year, 
were about 30% under the preceding 
year. 

Production of wood pulp in the 
United States about equaled that of 











Newsprint 











Monthly Averages (1,000 short tons) 
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Price, f. o. b. Mills 
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Ph Production Production ($ per 100 Ibs.) 
1913 15 ity er 1924 1925 1913 2.25 
1914 Lo Sree wars ‘ ae ee 1914 2.25 
1915 26 pre ne 130.4 129.0 1915 2.05 
1916 33 oa ep eee 118.8 113.8 1916 2.70 
1917 ee oe Matis... 119.5 127.5 | 1917 3.35 
1918 42 105 pe eee 128.8 182.7 1918 3.41 
1919 43 a ae eee 134.8 129.0 1919 3.88 
1920 57 126 Jee... 121.2 128.4 1920 6.00 
1921 65 102 de ae 114.9 121.1 ~ 1921 5.00 
1922 84 120 ee 116.3 120.9 1922 3.69 
1923 108 124 TS Se 116.8 121.0 1923 3.89 
1924 112 123 OA wane 129.9 135.2 1924 3.82 
1925 119 127 ae 118.3 180.1 ~~ 1925 3.70 




















offering further evidence of the falling 


off in domestic manufacture. Most of 
the decline occurred in chemical wood 
pulp, of which we normally import 
about 30% of total requirements as 
against 20% of the mechanically pro- 
duced product. 


Larger Fine Paper Output 


The year was conspicuous for a 
marked increase in the production of 
fine paper and of paper board shipping 
boxes, and for a considerable drop in 
wrapping paper inventories toward the 
end of the year: all indications of gen- 
eral business prosperity. Unfilled or- 
ders for paper box board increased to- 
ward the end of the year, reflecting ac- 














ments of paper sacks, on the other 
hand, fell off noticeably. 


An Uneventful Year 


Newspaper advertising and book 
shipments recorded: a 10% increase, 
with correspondingly greater activity 
in printing establishments. Payrolls 
showed the customary tendency to rise 
more rapidly than employment, with 
plants operating at capacity. 

On the whole, the year produced little 
of eventful interest in the industry 
worth reporting. 

On the other hand, several of the 
leading paper securities enjoyed sub- 
stantial advances, but this was due to 
power developments rather than to ac- 





















































1924; but imports fell off considerably, tivity in the finished product. Ship- tual paper trade conditions. 
nt 
Paper Companies 
RG pe A i : - nite Interest ‘nhigars ~ Common x Common 
Times Preferred Pfd, Earned Common Earned Profit & Loss Working Divs. Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
CT oe {1912 $17,000,000 1.4 $12,500,000 $2.7 $9,500,000 None $877,000 $4,900,000 
| 1915 17,000,000 0.8 12,500.000 None 9,500,000 None 288,000 5,816,000 
AMERICAN | 1919 9,295,000 1.64 12,500,000 3.4 9,500,000 None 6,620,000 6,536,000 
WRITING { 1992 9,298,000 def 12,500,000 None 9,500,000 None 5,296,402 4,598,297 
PAPER ‘ | 1923 ,298, def. 12,500,000 None 9,500,000 None 2,419,000 2,072,000 
| 1924 9,293,000 def. 12,500,000 None 9,500,000 None 1,386,481 144,978 
e Estimated | 1925 9,293,000 N.F. 12,500,000 eNil 9,500,000 eNone NF NF 
{1912 15,970,000 2.3 22,406,000 5.3 17,442,000 10,395,000 7,800,000 .. 
| 1915 14,879,000 2.4 22,406,000 5.4 17,442,000 ee 12,402,000 10,137,000 
INTER. | 1919 6,882,000 12.8 24,771,000 16.4 19,803,000 $13.2 21,726,000 20,786,000 
NATIONAL { 1982 19,671,000 de 24,910,000 None 19,905,000 None 14,393,000 15,702,000 
q PAPER CO. | 1923 18,957,000 3.6 24,910,000 10.0 19,923,000 6.1 17,112,000 16,477,000 
| 1924 18,957,000 3.7 24,996,200 10.1 20,000,000 5.1 18,144,986 18,835,963 
e Estimated | 1925 46,938,590 oc 1.8 31,820,000 e 8.0 25,000,000 eNil NF 
(*1912 8,777,000 —-_2.2 11,000,000 0.4 16,000,000 def. 1,563,000 3,000,000. 
UNION BAG & | 41915 3,379,000 0.6 11,000,000 def. 16,000,000 def. 1,661,000 500,000 
PAPER | 1919 3,297,000 LL RBS es Bree 0,000,000 17.00 5,800,000 4,500.000 $8% 
*Yr. ended Jan. 31, { 1922 6,620,000 gee tote 15,000,000 6.29 1,228,073 4,705,000 6 
1913, Year ended | 1923 6,490,000 Oe = ee NTA 14,977,000 6.35 1,279,124 "179/000 
Jan, 31, 1916, | 1924 6,340,000 Bib zsxyces 14,977,850 2.20 1,164,041 3,258,507 4% 
| 1925 6,080,000 a tis 14,604,350 NF NF NF 
ed Nd plo ae an ie N.F. Figures not available. a ee z ge Res 
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Coal Production Dominated by 
Great Anthracite Strike 


N September 1st the anthracite field 
witnessed a strike of 158,000 min- 
ers. The net result of the strike, 

which was continuing at the end of the 
year was a reduction in anthracite pro- 
duction from 90 million tons in 1924 to 
65 million tons in 1925. While a part 
of unsatisfied anthracite demand was 
satisfied by accumulated stocks, in effect 
the shortage had to be made up by 
bituminous and coke. Oil burners were 
speedily installed in cities where ordin- 
ances have hitherto made the use of 
anthracite compulsory. It is greatly 
feared that this last development, as 
well as the use of satisfactory cokes, 
will result in a permanent loss of busi- 
ness to anthracite. As is usual in such 
emergencies, there has been active talk 
of government regulation of coal, as a 
utility, or flat governmental ownership, 
with adequate compensation to owners. 
Neither of these developments, how- 
ever, appeared likely in 1925. 
Bituminous production was undoubt- 
edly stimulated by demands due to an- 
thracite shortage. Production in 1925 
ran to about 523 million tons as against 
483 million in 1924. It was less than 
that prevailing in 1923, viz: 564 million 
tons. Average spot prices realized for 


bituminous were $2.06 per ton as 
against $2.08 in 1924 and $2.77 in 1923. 








Total receipts were $1,077,000,000 as 
against $1,046,000,000 in 1924 and 
$1,562,000,000 in 1923. Apparently 
even an anthracite strike was not suffi- 
cient to bring bituminous mines into 
their former condition of great pros- 
perity. Nevertheless the industry 
showed some signs of approaching sta- 
bilization. Throughout 1925 inefficient 
mines closed down, and the total of 
such elimination was quite large. On 
the other hand, efficient mines, that 
could operate successfully on a six-day 
a week basis, actually increased opera- 
tions considerably. More efficient mines 
bought machinery lavishly, as the op- 
erating economies so resulting speedily 
pay for themselves. Inefficient mines 
had neither sufficient capital to pur- 
chase these machines, and for them the 
profits were so marginal and specula- 
tive as to make such investments of 
doubtful wisdom. Confronted by com- 
petition of still lower operating costs, 
due to machinery, in the efficient mines, 
they began their exodus from the in- 
dustry. Increased machinery invest- 
ment causing lower production cost 
makes it progressively harder for new 
bituminous mines to be “born,” when 
prices rise. Hence two of the curses 
of the industry showed a recession in 
1925. 


Coal Companies 


Noteworthy financial developments 
were the increasing number of consoli- 
dations among operating companies, 
and above all the financing of coal en- 
terprises by about 100 millions in bonds. 
Inflow of capital to the industry is 
what has been badly needed. Highest 
grade bonds sold at the end of the 
year on a 5.10% basis. 

Denunciation of the Jacksonville 
wage agreement, and return to 1917 
scale of wages by many great bitumin- 
ous companies was a feature of 1925. 
Constant encroachment of non-union 
fields on business formerly held by 
union fields has been a startling object- 
lesson. To protect themselves bitumin- 
ous companies had to resort to lowered 
wage scales. At the end of the year 
union mines had only a third of pro- 
duction, as against former domination. 
Non-union fields such as West Virginia 
and Kentucky made deep inroads. 
Pittsburgh has tried to restore her 
supremacy by a plan that does not co- 
incide with union interests. 

While 1925 showed progress, the 
fundamentals of the bituminous indus- 
try were not changed. There was still 
a rather curtailed demand, and alto- 
gether too much competition. Here and 
there, however, a company like Island 
Creek showed constant prosperity. 


























































































































Pfd. Stock 
Funded Interest Outstanding Earned Common Earned Working Total Price Range, 
Debt Times (Thousand on Pfd, Stock on Common Capital Surplus Common 
Company Year (Millions) Earned Dollars) Per Share Outstanding Per Share T ds) (Th ds) High 
PITTSBURGH 1921 14.9 5.39 35,000 $6.00K 32,169 $3.88K 20,140 29,171G 66 52 
COAL 1922 14.0 5.69 35,000 6.00 32,169 3.79 20,867 29,320 12% 55 
1923 12.7 10.78 35,000 9.65 32,169 9.65 18,647 23,281 67% 58 
1924 11.5 1.45 35,000 0.81 32,169 “een 16,392 19,701 63% 47% 
1925 11.5 N.F. 35,000 N.F. 32,169 N.F. N.F. N.F. 641, 87% 
ISLAND 1921 49 54.96 118 20.55 5,478 4,400G 681, 48 
CREEK 1922 49 68.99 118 26.44 5,426 5,376 116% 81% 
COAL 1923 49 54.59 118 20,40 4,484 5,779 115% 93% 
1924 49 48.66 118 17.91 5,108 6,481 142 94% 
1925 49 50.00 est. 118 18.00 est N.F. N.F. 165 121 
CONSOLIDA- 1921 22.2 | ere 40,205 7.64 15,355 5,920 8814 79 
TION 1922 34.4 SF: --—sen 40,205 5.44 15,827 5,882 98%, 80 
COAL 1923 31.0 a 8 = re 40,205 6.01 3,013 6,016 98 18% 
1924 30.5 0.12 10,000 Def. 40,205 Def. 6,019 5,022 81% 69%, 
1925 30.5 N.F. 10,000 N.F. 40,205 N.F. N.F. N.F. 72 36 
BURNS 1922 4,283C 47.83C 81,214A (E) 12,47A 5,768 9,198 147 113444 
80,940B 4.47B 51% 28% B 
BROS 1923 4,113 30.50 81,2144 8.36A 6,842 9,090 144% 100 A 
80,940B 0.36B 43 214%B 
(D) 1924 3,869 36,01 §1,214A 9.38A 6,730 9,613 112% 96 A 
80,940B 1.38B 29 19% B 
1925 3,369 39.81 81,2144 (F) 9.17A 6,213 4,043 136 92%A 
80,940B (F) 1.17B 39 17 B 
C—Prior preference and preferred. (D)—Year ending March 31. (E)—Shares. (F)—Increased since to 97,635 ‘‘A’’ and 97,367 ‘‘B’’ 


shares. G—Earned surplus only. 


K—In accordance with special stock stipulations. 
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FOOD INDUSTRY CONTINUES 
: TO IMPROVE 


(Continued from page 65) 








about 24 million cases, against 14 mil- 
lion in 1924. Tomato prices were off 
about 80%. White potatoes were over 
100% higher in price. 

Stocks of rice at mills in November 
were up nearly 50%. Imports of coffee 
during the first ten months fell off over 
12%, and the visible supply in the 
United States was down nearly 25%. 

The tendency toward consolidation 
in the baking industry became more 
pronounced last year and showed indi- 
cations of spreading to other food lines, 
notably in dairy products. Limitations 
of space preclude mention of more than 
a few of the more important among 
such mergers. In the baking field came 
the organization of the General Baking 
Corporation, which took over control 
of the General Baking Company and 
purchased the Smith Great Western 
Baking Corporation. Next in impor- 
tance, perhaps, was the absorption by 
Cushman’s Sons, Inc., of the H. B. 
Cushman Co., the E. A. Cushman Co., 
and the Hill-Ware Co. In the affiliated 
field of yeast production occurred the 
acquisition by the Fleischmann Co. of 
the Liberty Yeast Corp. Conspicuous 
in the dairy industry was the acquisi- 
tion by National Dairy Products of a 
considerable number of milk and ice 
cream concerns, chief among which 
were Sheffield Farms of New York 
and Breyer Ice Cream of Philadelphia. 
In widely differing fields was the ab- 
sorption of the Jell-O Co. by the Postum 
Cereal Co. 





YEARS OF GENERAL PROS- 
PERITY IN CHEMICALS 


(Continued from page 66) 





change over last year, amounting to a 
little over 10 million dollars on balance. 
Separating dyes, as such, from the 
general group of dyes, colors and 
stains, pust referred to, it is interest- 
ing to observe that U. S. exports of coal 
tar dyes amounted to approximately 25 
million pounds, an increase of over 
50%, with exports of vegetable dyes 
almost 4 million lbs., an increase of 
over 20% as compared with 1924. 
Industrial use of sulphuric acid in 
the U. S. set a record, according to 
Chemical and Metallurgical Engineer- 
ing, which reports total production of 
6.9 million tons, an increase of nearly 
10%. Distribution of soda ash totaled 
1.8 million tons. Production of acetic 
acid was about 30 thousand tons. 
Owing to a large carry-over, production 
of crude arsenic decreased 10% ; but pro- 
duction of refined increased over 40%. 
An outstanding feature in the output of 
ammonia was the remarkable success 
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achieved in synthetic production, which 
approximated 25,000 tons. Total pro- 
duction of sulphur was about 1.4 million 
tons, and exports set a new high record. 
Production of ethyl alcohol was nearly 
450 million lbs., an increase of about 





40%. <A feature of the market for 
naval stores. was an-increase of over 
100% in the price of rosin, and of over 
20% in quotations for turpentine. Ex- 
ports, stocks, and prices of methane all 
declined considerably. 





Impressive Business Gains 
in 1925 
A Survey Into Conditions Which Made 


for Prosperity—Will 


They Hold? 


By E. D. KING 
Managing Editor, The Magazine of Wall Street 


which took definite strides toward 

prosperity in the United States. 
Hardly any important section failed to 
participate in the general upward surge 
of business. The year was not pros- 
perous throughout, however. The usual 
reaction, which has been exhibiting it- 
self regularly each Spring in the past 
few years developed, and around Sum- 
mer, for a time, the business situation 
did not appear to the best advantage. 
However, the underlying influences 
which since have been reflected in a 
rising tide of business everywhere, com- 
menced to manifest themselves. Manu- 
facturing operations started to in- 
crease; railroad car loadings reached 
record-breaking figures; retail estab- 
lishments conducted business on a huge 
scale and, in general, signs of pros- 
perity became prevalent. This was the 
situation at the close of the year. The 
last six months proved by far the best. 

Perhaps the most important reason 
was the recovery in agricultural pur- 
chasing power which commenced toward 
the latter part of 1924 but which did 
not blossom forth on a large scale until 
the middle of last year. While prices 
of agricultural commodities were not 
particularly high, nevertheless the size 
of the crops was satisfactory, and, 
what is equally important, the cost of 
materials which farmers are accus- 
tomed to buying, remained stationary 
or was even slightly less. Naturally, 
the farmers profited both ways: they 
received on the whole, a larger amount 
of cash for their products, and, at the 
same time, had to pay less for what 
they bought. Since nearly half our 
population lives on the farms, it can be 
readily appreciated that the recovery in 
their buying power must have had an 
enormously stimulating influence on 
business generally. 

Of course, not all agricultural sec- 
tions fared equally well. In some parts 
of Kansas, for example, there was a 
good sized reduction in the wheat crop 
and this situation manifested itself in 
other parts. Quite a number of banks 
failed as a consequence, and, probably, 
others will follow. It cannot be said 
that full-blown prosperity is with the 
farmer. He still faces important prob- 
lems. Consequently, his recovery, as 
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yet, cannot be considered permanent. 
Nevertheless, he is by far better off 
than a few years ago and-the acutely 
depressed condition in which he found 
himself at that time is hardly likely to 
materialize again, at least for a con- 
siderable period. This, of course, as- 
sumes that his crops do not suffer 
severe damage. 

Another great factor in our pros- 
perity was the ease with which credit 
was secured. Leaving outside of this 
discussion the purely banking phases of 
this subject, covered elsewhere in this 
Year Book, it is interesting to trace the 
tremendous growth of installment-plan 
buying as a prime factor in our busi- 
ness activity. All judges agree that 
if the ultimate consumer contented 
himself with limiting his purchases to 
cash, the boom in business would end 
forthwith. The habit of our popula- 
tion, especially in recent years, has 
been to buy for current needs with 
moneys to be earned in the future. As 
long as they can find merchants to ac- 
commodate them, it seems likely that 
the present large demand for goods will 
continue. How long this situation can 
be prolonged without resulting in a 
monetary stringency cannot be here 
forecasted, but it is obvious the situa- 
tion does contain certain dangers. It is, 
indeed, one of the factors which may 
influence business to proceed in a direc- 
tion the reverse of the present. 

Still another important factor has 
been the tremendous building and con- 
struction activities. Total figures for 
building and construction last year 
reached the highest in history by a 
wide margin. Labor was extremely 
well-employed at good wages. Demand 
for materials used in these enterprises 
was of very large proportions. Natur- 
ally, all business profited directly or in- 
directly from these circumstances. As 
conditions stand today, it appears likely 
that construction during the current 
year will be quite large but most judges 
profess to believe that the peak has 
been reached. This means, at least, 
that demand for materials used for 
building and construction will do well 
to equal that of last year, but, in any 
case, is not expected to equal it. 

One cannot dismiss the subject with- 
out calling attention to the important 









part the automobile industry plays in 
this country. Last year, about 14.5% 
of the total steel produced was con- 
sumed in automobile manufacture. This 
will give a good idea as to the impor- 
tance of automobile manufacture from 
an economic viewpoint. From prelimi- 
nary estimates, it appears that the cur- 
rent will also be a good year for the 
industry though possibly not quite mea- 
suring up to 1925. 

The year 1926 started off well with 
employment at high figures and a good 
















deal of confidence in the general situa- 
tion entertained by the rank and file of 
business men. While there is little to 
warrant the expectation of a severe re- 
action, certainly at least in the near 
future, it is well to bear in mind that 
we now stand at a very high point of 
industrial activity and that we will do 
well to hold our gains. Toward Spring, 
the usual yearly recession should be in 
progress. At that time, a much clearer 
idea of the general outlook can be 
had. 







































HE opening of the year 1926 finds 
the banks of the country occupy- 
ing a position of unmistakable 

strength. There is no reason why 
anyone should question their vigor or 
prosperity, taken as a group, or doubt 
that they are in a situation which may 
lead to still better things for 1926. 
Their reserve holdings are enormous, 
their liabilities no more troublesome 
or difficult than they ever have been. 
Yet, there are some phases of the 
present banking situation that deserve 
exceptionally thoughtful study, and 
ought to have an uncommon amount 
of analysis from those who are in 
a position to direct changes in banking 
practice during the coming months. 


Present Situation 


It is well worth while to note with 
a good deal of care the present situa- 
tion of the banks of the country. On 
the whole, this may be best tested by 
analyzing the returns furnished by 
the Federal Reserve System for about 
720 reporting member banks selected 
from the principal cities. Their state- 
ment shows changes during 1925 
practically as follows: 





Loans and disc’ts ........... $1,095,000,000 
Secured by U. S. Govt. obliga- 
Se eee *22,000,000 
Secured by stocks and bonds 961,000,000 
ES eee * 156,000,000 
¥ RIE So a Awan eden bre *106,000,000 
ee ee 13,000,000 
U. S. Treasury notes ...... *199,000,000 
UU, & treasury ctfs ....... 47,000,000 
Other bonds, stocks and 
ern ee 33,000,000 
Res. bal. with Fed. Reserve 
lea ees *37,000,000 
ee eee 27,000,000 
Net demand dep’ts ......... *19,000,000 
ee ee 494,000,000 
MOUVE, GOMOSIES on. occ. si ese 88,000,000 
Total accommodation at Fed. 
TE: chcewestansewese 322,000,000 
*Decrease. 


Reviewing this statement it will be 
observed that the banks have con- 
tinued to grow in scope of business, 
but that they have also grown in the 
amount of their advances on securi- 
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Banking in the United States 
During 1925 


Some Good and Bad Phases of the 
. Situation—The Outlook for Money Rates 


By H. PARKER WILLIS 


ties and in the actual investment hold- 
ings which they are carrying despite 
decline in some special classes. If we 
had figures showing in detail for the 
same period the development of dif- 
ferent kinds of deposits, it would be 
found that these commercial banks 
have also grown conspicuously in the 
volume of savings deposits which they 
are carrying. As it is the figures 
show a marked and noteworthy ad- 
vance in “time deposits.” 

It is not well to neglect the meaning 
of these changes simply because they 
are small in proportion to aggregate 
resources. As a matter of fact, 
American banking is going through a 
far-reaching transformation. It is 
shifting from a commercial basis te 
an investment footing, more and more. 
Such a change does not necessarily 
meaa any general hazard, but it does 
mean that weak spots are likely to 
develop and to cause trouble from 
time to time. One of these weak 
spots is undoubtedly presented at the 
present moment in the amount of 
bank advances on collateral already 
referred to above. 


In the New York market alone, it — 


would seem, the total of brokers’ loans 
is somewhere in the neighborhood of 
$2,500,000,000, at the opening of the 
new year ;—an unprecedented amount, 
especially when it is considered in con- 
junction with the fact that there has 
been so enormous a change in the 
quantity of the actual investments 
which the banks are carrying. Then, 
too, the accumulation of a very large 
line of savings deposits which have 
been obtained by competitive methods 
—almost bought away from savings 
banks and investment institutions— 
carries its own problems. A great 
many of these deposits are being held 
on too expensive a basis, and without 
any doubt they involve a situation of 
no little hazard. 

Having thus definitely recognized 
some changes occurring during 1925 
which are not altogether gratifying, 


it is only fair to look at the bright 
side of the picture. The banks have 
been very prosperous. According to 
the Comptroller of the Currency 
National Banks made a clear earning 
of over 12% for the year (on capital), 
or distinctly more than in 1924. Many 
state banks have even done a good 
deal better, and in the cities bank 
earnings have in many cases been 
phenomenal. While it has been sup- 
posed by some that the heavy invest- 
ments in bonds which are being car- 
ried by the banks represented a rather 
over-valued situation, there is some 
reason to doubt this, as things are 
going, due to the fact that so strong 
a basis of general open market invest- 
ment buying exists. A good many 
banks have already safeguarded 
themselves by shifting to short-term 
obligations, and while in other cases 
there are a good many second-grade 
bonds, doubtful foreign issues, and 
others in portfolios, the more cautious 
banks have eliminated a large part 
of such holdings, and are in a better 
position than they were at one time, 
about a year ago. Undoubtedly a 
sharp shrinkage in bond values would 
subject them to some heavy paper 
losses, but no such shrinkage is in 
sight at the present time,—at least 
not on any general scale that need be 
apprehended. For the year 1926, it 
would seem doubtful whether many 
banks, except those most shrewdly 
managed, could in the most favorable 
circumstances duplicate the profits 
they made in 1925 but there is no 
reason why they should not do very 
well. 


Changes in Numbers 


During the year 1925, the tendency 
to reduction in the number of banks 
which is already apparent has con- 
tinued. According to the Comptroller, 
we now have in the United States 
slightly over 28,800 institutions. 
Figures lately compiled but not gen- 
erally made known show that the 
process of merging banks with one 
another is cutting off more institu- 
tions than enough to balance the new 
ones that come into.existence. In fact 
since 1919 the total of mergers 
throughout the United States is over 
3,000. This reflects the tendency that 
has already been noted in other coun- 
tries toward a consolidation of bank- 
ing resources, and gives good ground 
for the opinion that these same fact- 
ors are of world-wide scope, and are 
as applicable in the United States as 
anywhere. Among them, is un- 
doubtedly the increasing size of the 
business unit, and the higher price of 
commodities which makes necessary 
a slightly larger banking unit. On 
the other hand, failures and dangers 
of failure among small banks have 
tended to drive a good many of them 
into consolidations in order to avoid 
collapse. 

During the year just closed, there 
were about 500 failures, as against 
a figure rather more than 50% higher 
than that number in 1924. The de- 
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crease looks encouraging, until it is 
noted that the total of failed assets 
in 1925 was probably greater than it 
was in 1924, which indicates that the 
failure conditions has spread into the 
larger groups of banks to some ex- 
tent, and has also spread from the 
country into the city here and there, 
particularly in .the further western 
states. These factors are interesting, 
not merely from the standpoint of the 
immediate soundness of ‘the banking 
system, but also because of their bear- 
ing on banking conditions in general. 
Special note should be given to the 
consolidation tendency of which men- 
tion has already been made. 


Federal Reserve System and Its Work 


Of course, no review of banking for 
any year would be complete without 
some reference to the Federal Reserve 
System.. Fortunately it has not been 
necessary to call upon the System for 
very much in the way of rediscount 
accommodations during the year, and 
yet, at the end of 1925, the total bills 
discounted are $750,000,000 instead of 
$314,000,000 a year ago. The expand- 
ing business prosperity of the country 
and the great volume of speculative 
loans have had some effect upon the 
portfolio of the System even if not a 
very great one. Reserve banks hold 
nearly $250,000,000 less gold than 
they did a year ago, but that is partly 
due to their policy of paying it out 
into circulation and only partly to ex- 
ports. In fact, the export policy has 
not been very successful, due to our 
heavy merchandise balance which has 
brought the gold steadily back again 
as fast as we forwarded it abroad. 
The reserve banks have continued 
their open market policy, although 
their holdings at the end of the year 
are rather less than they were twelve 
months earlier. 

One striking piece of work for the 
year has been the undertaking of for- 
eign operations of some size including 
the extension of a substantial credit 
to Great Britain and arrangements to 
buy commercial paper in Belgium 
and in Germany as well. The Reserve 
System has, if anything, lost ground 
in its par collection service, and as 
we have seen has done only a very 
moderate rediscounting business. It 
has earned rather more money than 
during the preceding year, and has 
probably made its expenses and or- 
dinary dividends. Outside of its for- 
eign service, it has not been much of 
a factor, and even the advance in dis- 
count rates which was ordered in 
November and December at those re- 
serve banks which were maintaining 
a 8%% rate was not allowed to ex- 
tend to New York, since all others 
raised their rate to 4%, while New 
York maintained the old rate of 34%. 
The Reserve System is quite likely to 
be more active during 1926 and also 
to find it necessary to raise its rates 
during the year. 





{[Note: This article covers only 
1925. In the early part of 1926, the 
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N. Y. Bank followed suit and raised 
its rediscount rate to 4%.] 


Agricultural Conditions 


It was a very general belief during 
the early part of 1925 that agricul- 
tural financing and banking conditions 
were a good deal better than they had 
been, and reports from the farming 
regions showed that a great many 
banks there were liquidating their old 
loans and “cleaning up.” This situa- 
tion has not continued entirely un- 
changed, but during the last month or 
two of the year, some reactionary con- 
ditions have been noted, the banks in 
the corn belt finding it necessary to 
call for aid. To this the administra- 
tion has responded by organizing a 
couple of intermediate credit banks, 
and in other ways seeking to assist 
the local agricultural institutions. 
But low prices for corn have continued 
the troubles of not a few in the farm- 
ing regions. Elsewhere, as already 
observed, steady progress has been 
made toward disposing of the condi- 
tions left by the panic of 1920-21 and 
the inflation which had preceded it. 
Once more, however, there is a call 
for fresh methods of extending credit 
and for some kind of export financing 
that would send abroad our “surplus” 
or carry it at home under favorable 
price conditions. It is too early to say 
what Congress may be induced to do 
in this connection, but the danger of 
something of the sort, is, of course, 
present and must be awaited. Mean- 
time, there is no reason why any man, 
whether farmer, business man or 
other, should not get all the accom- 
modation that he is entitled to on the 
basis of the security and genuine bor- 
rowing power he has to offer. CGer- 
tainly there is nothing unusual or 
particularly difficult in the agricul- 
tural credit situation as such, except 
the troubles left over from former 
years and those which grow out of 
speculation wherever found. 


The Money Outlook 


No survey of banking for 1925 is 
adequate without some reference to 
the money situation. Undoubtedly, 
one cause that has contributed very 
greatly to the prosperity of business 
and the activity of speculation during 
the year has been found in the ex- 
istence of very low money rates. This 
low money is partly the result of our 
great unused supply of specie and 
credit, coupled with the policy of the 
federal reserve banks which has been 
that, as already seen, of holding dis- 
count rates down to moderate figures. 
So it must be concluded that low 
money has been an artificial feature 

















—Each issue of the Magazine of Wall Street contains 
a complete review of bank and insurance stocks, in 
which the best opportunities are uncovered. 











.of the -situation, -while in many 


~ quarters it has undoubtedly contrib- 


uted to curtailment of the profits of 
the banks. Can this low money situa- 
tion be continued during 1926? The 
indications are decidedly against it, 
and the advance of call money at the 
end of 1925 to 6%, with some increase 
in commercial paper’ and time funds 
should operate as a warning. Re- 
serve banks may be expected to put 
their rates up still higher during 
1926, while the absorption of spare 
lending power both in speculation and 
in business paper would of itself tend 
to increase the charge for funds more 
or less steadily. All this is to be 
counted upon by banks, and in some 
ways it is a promising element in the 
case, because it foreshadows a more 
active and more profitable money 
market with better rates on loans, 
though at the same time it suggests 
the probability of depression in the 
price of bonds. The year 1926 will 
be an important, and may be a very 
significant, period in the current de- 
velopment of money, and in those 
banking conditions which are closely 
associated with, and dependent upon, 
money rates. 


Some Conclusions 


American banking has had a pros- 
perous year and may safely look for- 
ward to another year of prosperity, 
so far as now appears on the surface. 

The new year will be a period of 
higher money rates, but it is likely 
to be a time of “spotty” values in 
bonds and other investment holdings, 
and banks will have to be on their 
guard against losing their profits. 
through recessions of value. The 
failure danger has not been checked 
but continues rampant in many parts 
of the country. Something is needed 
by way of corrective. Federal reserve 
banks are amply equipped with gold 
and resources and there is no reason 
why they should not furnish all the 
backing that anybody needs. Rates 
have been unduly low and will have to 
be raised, but there is no reason why 
they should go to oppressively high 
levels. The aid they are rendering to 
foreign countries is beneficial not only 
to those foreign countries, but also 
to the United States; yet, it may be 
easy to over-do the extension and to 
waste our funds in promoting move- 
ments and enterprises that do not 
warrant them. The United States is 
the strongest country, from the bank- 
ing standpoint, in the world today. 
There is no reason why it should not: 
continue so, but its responsibilities: 
are heavy, and every step in its finan-. 
cial progress should be watched with: 
utmost care. 


Hn ra 











—s 





- 





71 




































































Se ER Si enter) iy 


oa anata ne nna Reta 












Foreign Exchanges iN 1925 


England’s Return to the Gold Standard Feature 


of Year—Other Exchanges Show Mixed Tendency 


ERTAINLY, 1925 will be memor- 
C able as the year when the pound 

sterling, once the premier cur- 
rency of the world, was again placed on 
a gold standard. Although the gold 
standard was made effective on April 
30, it was stipulated that only the Bank 
of England could export gold until 
January 1, 1926. In the course of the 
year, the gold standard has had to be 
supported by various rises in the redis- 
count rate, up to 5%, and it has not as 
yet been possible for London to resume 
her central position in finance and dis- 
counting without imperilling the gold 
standard. 

French exchange began the year on 
the full crest of the wave of Morgan 
credits, at about 5.40 cents. It declined 
in the first half of the year to about 
4.70, and in the latter half to about 
3.60, just a trifle over its low for all time. 
Characteristic symptoms were demon- 
strations of the falsity of the returns of 
the Banque de France until April, and 
constant inflation of the currency. A 
rapid succession of ministries has failed 
to fund the foreign debts or to achieve 
a real balancing of the domestic budget. 

German, Austrian, Hungarian and 
Polish currencies remained stabilized 
by special funds. Despite its stabiliza- 
tion Polish exchange declined from its 
“fixed” position of 19.8 cents per zloty 
to about 10 cents. In Austria the 
stabilized ratio was made permanent 
in a new 14-cent coin to be called the 
schilling. In Hungary such a currency 
was projected in December. Finland 
stabilized her currency at about 2.50 
cents in December, but without external 
aid. Czechoslovakia having practically 


stabilized her exchange, announced a 
similar step at the same time. Russia 
maintained her new currency .(cher- 
vonetz, par $5.13) at par, and added 
the unusual feature of backing her bills 
with platinum as well as gold. 

Scandinavian currencies were strong 
throughout the year. Sweden main- 
tained her krone consistently above par. 
Denmark and Norway. advanced to- 
wards parity, but at a heavy commer- 
cial cost. Nevertheless, these two cur- 
rencies registered the outstanding 
gains of the year. Holland and Switzer- 
land, the two financially powerful 
“neutral” countries registered slight 
fluctuations in currency, but through- 
out the year they dominated exchanges. 
As for Spain, the long and unsuccess- 
ful war in Morocco prevented a con- 
tinuance of her former gains. 
currency was, in effect, stabilized at 
about a four-cent level by an American 
loan. Further loans and stock flota- 
tions to Italian companies have fortified 
this position. Although not finally rati- 
fied, the funding of the Italian war 
debt to the United States gained some 
measure of American investor confi- 
dence. Hence, the lire closed the year 
with an artificially supported market. 

South American exchanges were 
mixed. Argentines climbed upwards, 
as did Brazilians along with the im- 
provement in the price of coffee. As 
for Japan, it registered almost com- 
plete recovery from the earthquake of 
1924, the yen being now within 14% 
of par. Oriental countries continued to 
absorb silver and gold, India particu- 
larly taking the former and the Dutch 
East Indies the latter. 


Leading Foreign Exchanges in 1925 


(United States Cents) 





Beginning of year 


High ‘Lew 





Great Britain .. 


$4.861% 





5.44% 





Italian - 


40.59 





19,50 








26.96 





25.28 





22,45 





4.29 





14.68 





14.375+ 


14.1257 





5.20% 


4.58% 





Czechoslovakia 


2.96% 





Argentine 


41.63 


41.37 








15.18 


14.68 





12,32 


12,04 





43.63 





China (Shanghai) 


79.63 


75.60 





India 


36.75 





*Stabilized tNew currency. 
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Commodities Had a 


Spectacular Career 


IN 1925 


’N a year distinguished by an up- 
I ward tendency in real estate and 
securities, and with a fairly stable 
price level prevailing generally, the 
four principal farm commodities took 
their own sweet way. Three out of the 
four made no gains, and wheat ended 
at very much the level it began. Com- 
modity prices, either spot or future, 
were, seemingly, in no way related to- 
other business levels. 


Cotton 


It has been a commonplace that little 
reliability can be placed on early gov- 
ernment crop forecasts, but it has al- 
ways been believed that August cotton 
estimates were quite close to the final 
crop position. In 1925 early estimates 
were inclined to look for a large crop, 
but wavering on the part of govern- 
ment and private estimators soon took 
place. Towards: September, confusion 
reigned and estimates varied all the 
way from 12,800,000 bales to 16,600,- 
000. The latter figure was gradually 
shown to be more accurate. — Prices 
which had gone to 25 cents crashed 
and middling spot at New York fell to 
19 cents, whereas March contracts 
commanded as little as 18 cents. The 
crop was large as to quantity, in fact 
it was the second largest crop in his- 
tory, but the quality was poor. Fully 
8 million bales were below tenderable 
qualities. The boll weevil was less in 
evidence in 1925 than at any time since 
1916. 

Mill takings were heavy as cotton 
sank to the 20 cent levels. Cotton con- 
sumption by domestic mills ran about 
20% ahead of 1924. Exports also in- 
creased despite an abundant cotton 
crop all over the world. This record 
crop was not wholly consumed, but the 
carryover is not likely to be larger 
than that resulting from the much 
more moderate 1924 crop. But great 
concessions in price were required to 
bring about this increased mill con- 
sumption. 


Wheat 


After the record American crop in - 
1924 together with disappointing crops 
elsewhere, especially in Canada, May 
wheat reached a high of $2.05 at the 
beginning of the year. However, dis- 
tant futures such as September sold as 
low as $1.41 because of the belief that 
so unusual a combination of circum- 
stances as poor wheat and rye crops 
everywhere but in one country, could 
not again recur. Hence, the spread be- 
tween early and distant positions was 
enormous. Naturally, the shorts were 
active. As spring advanced it was be- 
lieved that July options on spring 
wheat would go iower as delivery month 
approached. From $1.74 in March, the 
July option fell to $1.27 in April, and 
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delivery was finally effected at from 
$1.41 to $1.66. Encouraged by this 
success the bears saw large crops plus 
carryover as far greater than import 
requirements. They expected to bring 
wheat down below a dollar. A bumper 
Canadian crop and reports of record 
Russian and Australian crops were in- 
voked by the bears. But domestic pro- 
duction proved to be barely equal to 
domestic needs. A tariff of 42 cents 
stabilized domestic prices. Australia, 
Argentina and Russia have disappoint- 
ing export surpluses. Carryover had 
been overrated. May option rose to 
$1.89 and July to $1.56. The year 
closed with high quotations in the 
saddle. 


Corn 


Corn began the year on the crest of 
a small crop, and until the spring, 
prices continued higher. A high of 
$1.37 was reached before reports cir- 
culated that 1925 domestic crop would 
be close to 3 million bushels. Variations 
in government forecasts in corn were 
not as wide as for other commodities, 
and after August a crop of about 
2,900,000 bushels was assured. Corn 
broke through the $1 level, and in the 
hitherto prosperous corn states, such 
as Iowa, farmers felt what wheat 
farmers had undergone in 1923. For- 
tunately, the price of hogs rose with 
the smallest supply of hogs in several 
years, so that pork prices gave the 
farmer an incentive to use his corn as 
feeding stock. Hence, reduction in the 
amount, coming into the market gave 
corn prices a cushion. Otherwise, 
prices might have declined to appalling 
levels. For months the trade was pes- 
simistic without being oversold. When 
May fell to 78 cents, occasional reac- 
tions were noted, but corn closed near 
its low. 

Sugar 


Not since the fall of 1921 has sugar 
experienced the low prices prevailing in 
the fall of 1925. The low figure was 
reached in October when the December 
option sold for 1.94 cents, equivalent to 
3.70 cents duty paid. The previous low 
in December 1921 had been 3.60 cents. 
Not only was the statistical position 
poor throughout the year, but it seemed 
as bad at the end as at the beginning. 
Cuban crops take 18 months to mature 
hence an abundant crop in 1924 could 
affect 1926 yield but not 1925. Sugar 
prices below minimum Cuban cost of 
production have been co-extensive with 
actual gains in European beet sugar 
production. An expected increase of 
consumption, due to sugar’s cheapness, 
took place and helped reduce stocks. 
However, in sugar, lowering of prices 
never brings about equivalent increase 
in consumption. 

















Wheat, Corn and Cotton are 
regularly “Covered in each 
issue of The Magazine of Wall 
Street.” 
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We have prepared a 
Special List containing 
a number of carefully 
selected issues in this 
group. The yields range 
from 7.00% to 7.50%. 












A copy of this list will 
be furnished investors 
upon request. 
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A. M. Lamport & 


Company 


INC. 


Underwriters and 
Distributors 


of 


High Grade Investment 
Bonds 


of 
Railroads 
Municipalities 
Foreign Governments 


Industrial and Public 
Utility Corporations 
44 Pine Street 
New York 


24 Branford Place 
Newark 

















WHITEHOUSE & CO. 


Established 1820 


Stocks and Bonds 
Accounts Carried 


111 Broadway, New York 


Members New York 
Stock Exchange 


BALTIMORE 
Keyser Bldg. 


BROOKLYN 
186 Remsen St. 














1925's Over-the-Counter 


Market 


A Year of Great Activity—Spectacular Gains Recorded— 
Wider Public Appreciation of Unlisted Market’s Possibilities 


HE history of over-the-counter se- 
curities in 1925 was, in a meas- 
ure, a sequel to that of the pre- 

ceding year and a close parallel to the 
record of their New York Stock Ex- 
change brethren. In fact, several of 
the year’s outstanding price preform- 
ers on the Big Board really demon- 
strated their merits as amateur stars 
in this great primary market. 

General Railway Signal, for ex- 
ample, which rose to $400 a share on 
the New York Stock Exchange before 


the five-for-one split-up, was first dis- 
covered by over-the-counter enthusiasts 
and rewarded its early followers by ris- 
ing from around $80 to approximately 
$140 a share previous to its debut on 
the New York Stock Exchange. Devoe 
& Raynolds, another erstwhile over-the- 
counter favorite, climbed from the 
equivalent of $27 to $55 a share, prior 
to listing, where the stock subsequently 
advanced to still greater heights around 
$90. 

In one important respeet, over-the- 




















Price and Dividend Record of Leading Over-the- 
Counter Stocks in 1925 





Approx. Approx. 


Divs. Paid Price Price Net 
$ per Sh. Dec. 81, 1924 Dec. 31,1925 Change 





Aeolian Weber 


19 28 








Alpha Portland Cement 


80 108 








American Arch 


96 128 





American Book Co. 


114 142 





American Cyanamid 


101 140 





Atlas Portland Cement 


339 55 





Babcock & Wilcox 


142 142 





14 29 





566 100 





109 195 





Devoe & Raynolds ‘‘A’’ 


327 488 








Eisenlohr Bros, 


19 





General Railway Signal 


518 175 





Jos. Dixon Crucible 


137 158 








J ohns-Manville, Inc. 


130 153 





McCall Corp. 


80 151 





National Fuel Gas 


107 130 





New Jersey Zinc 


183 205 





Phelps Deage Garp. «<...- 026s cecccvcs. 





106 123 








Pierce, But. & Pierce 


316 25 








Richmond Radiator 


313 18 





Royal Baking Powder 


150 195 


of 





Safety Car H. & L. 


115 122 





Savannah Sugar 


60 139 





Sheffield Farms 


130 





Singer Manufacturing 


188 380 





Superheater Co. 


120 143 





White Rock 2nd Pfd 





Woodward Iron 


68 79 





1Also paid 25% stock dividend. 
2Also distributed 100% stock div. in Ferlo 


Chemical Sales Co. 
20n basis of present capitalization. 


4N. ¥. Stock Exchange price. 

5Also paid 50% stock div. 

®Price at which shares were purchased in 
merger with National Dairy Products. 
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counter stocks deviated from the listed 
variety. Whereas the latter experienced 
some marked reactions in their upward 
course, unlisted stocks moved more uni- 
formly to their ultimate goal. This 


quality of relative stability, in fact, 
is characteristic of over-the-counter 
securities. The factor of speculative 
manipulation is largely eliminated by 
absence of margin trading so that this 


Bank Stocks in 1925 





Surplus and 


Earned Price Dec. 31 


Undivided Book Per 


NATIONAL BANKS Capital Pro 


fits Value Share Bid Ask 





American Exchange-Pacific .. 17.5 12.5 267 29.41 472 477 





27.2 322 


38.83B 570 575 





Chatham Phenix . 12.6 193 16.34 363 368 





Chemical 18.0 501 46.81 710 





65.0 230 25.07 593 





40.9 264 20.70 360 





73.8 167.81B 2930 











Hanover A 25.5 


63.74 1105 





Mechanics & Metals A 16.1 21,64 





23.8 25.00 





7.0 39.20 





9.8 29.21 








STATE BANKS 





America 





Corn Exchange 





Manhattan Company 














United States 








TRUST COMPANIES 





Bankers 


313 





Bank of N. ¥. & Trust Co.. 


416 





Brooklyn 


4.3 388 885 











Central Union 


28.1 325 890 





3.8 195 340 





Equitable 


20.4 168 995 





Farmers’ Loan & Tru:t 


18.8 288 562 





Guaranty 


21.9 188 372 





Irving-Columbia 


13.5 177 345 





Manufacturers 


13.0 230 Cc 475 





New York 


19.9 299 33.35 545 





Title Guarantee & Trust 


16.4 264 53.00 670 





18.8 1040 96.35 1880 1950 





B Includes dividend from securities co. 


C Cannot be determined because of mergers. 








Joint Stock Land Banks 





Outstanding 


Bonds Capital Ratio 


1925 
Dec. 31 





Stoo’? Bonds to Stock Price 
4a 13,4 to 1 150-170 


* 





150-170 


w 9 tol 





£0, 9.3 to 1 130-140 





Bankers of Milwaukee 


13.1 tol 127-135 





Des Moines 


 ® 13 tol 


130-140 





Kansas City 


11 tol 150-165 











Lincoln 


ar 11 tol 140-155 





Virginian (B) 








20 15 tol 814-9 





A Yield based on quarterly payment January 1, '26. 


FEBRUARY 20, 1926 


B Par $5. 


broad market is responsive almost 
wholly to changes in economic condi- 
tions. Individual stocks tend to move 
directly in relation to changes in earn- 
ing power, with marked freedom from 
ordinary speculative fluctuations. 

In consequence, the broad upward 
sweep of industrial prosperity in 1925 
was fully reflected in the steady gain 
of unlisted security values. Price ad- 
vances, generally, were impressive and 
followed improvement in the funda- 
mental position of the great majority 
of companies which are represented 
in the over-the-counter list. 

The cement stocks, notably Alpha 
and Atlas, rose handsomely in appreci- 
ation of their third consecutive year of 
large earnings. Issues such as McCall, 
Bucyrus, Singer Manufacturing, Royal 
Baking Powder, American Cyanamid, 
Borden and New Jersey Zinc, main- 
tained the record of improving market 
valuation which distinguished them the 
year before. Railway supply stocks, 
including American Arch and Super- 
heater, were also in the vanguard of 
rising values, while some of the 
speculative favorites, like Eisenlohr 
and Technicolor, closed the year in a 
manner indicating expectations of 
further favorable developments in 
1926. 

Declines were limited to securities in 
a few companies whose earnings in 
1925 proved to be disappointing, the 
Poole Engineering, Allied Packers, 
Geo. P. Ide and Celluloid stocks being 
among these. 
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Sent on Request 


Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place Telephone 
New York Bowling Green 1212 
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Away from the Beaten Track 


Until the Sterlington Power Station of the Louisiana Power Co. was designed 
and built by Ford, Bacon & Davis, Inc., no similar project had been success- 
fully carried out in the history of engineering. An electric power plant 
utilizing gas for fuel undér boilers was constructed in the world’s greatest gas 


field for the single purpose of marketing power. 


Until the Remmel Dam of the Ar- 
kansas Light & Power Co. was 
designed and built by Ford, Bacon 
& Davis, Inc., there was no impor- 
tant hydroelectric power develop- 
ment in the entire State of Arkansas. 





Until the Vicksburg River Crossing 
of the Louisiana Power Co. was de- 
signed and built by Ford, Bacon & 
Davis, Inc., there was no high power 
transmission line crossing the Mis- 
sisippi south of St. Louis. 





The effect upon the industrial growth of the three great Southern States, Mis- 
sissippi, Louisiana and Arkansas, of pioneer development of this character is 
immeasurable, and the design and construction of such projects are typical of the 
national service to industry and utilities rendered by our engineering organization. 


Ford, Bacon & Davis 


Sncorporated 
Engineers 


115 BROADWAY, NEW YORK 
CHICAGO PHILADELPHIA SAN FRANCISCO 
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